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Conservatives completed 
r doable election victory 
"erday by winning 60 of tbe 
s 7S European coustltuen- 
, and becoming tbe largest 
ie national group in die 
tsbourg Parliament ' 

our won only 17 seats — a 
lit- which depressed - the 
y*s pro-marketeers, blit 

ch was better than they 
ed given the low poll. The 
anting seat went to the 
ttish Nationalists. The 
?rals failed to secure any 
‘esentation. 

“ Tories’s sweeping: gains 
; matched by results from 
t EEC nations, where the 
tre-Hight consolidated its 
id advance. Each and Page 
he way ahead at Strasbourg, 
? IS 

iorpecase fi a 
eek tragedy’ 

my Thorpe was slowly defi- 
ed by • his homosexual 
encies in a tragedy of 
3k or Shakespearean pro- 
ions. Peter Taylor, prosecu- 
. , told the Old Bailey in his 
ng speech yesterday, 
lorpe and three others have 
ed conspiring to murder 
ler male model. Norman 
t, and *n>crpe has denied 
ig .to persuade his co- 
sed, Daviu Hdhnes, to 
der Scott The former 
ral leader has denied any 
asexual relationship with 

Aattacked; 

■ral Aviation Administrator 
lorne Bond was heavily 
iised by a V& Congres- 
il committee for not 
nding all U*S. DC-<10 air- 
: indefinitely until 12 days 
• the Chicago air crash. He 
accused of putting airlines’ 
.’csts before, those of 
engere. Page 4 and Partta- 
t, Page 7 

.tion threat 

-gy Secretary David Howell 
?rday warned that the 
.•rament might be forced to 
*n oil if there was' a further 
p drop in world supplies, 
ruled out any early moves 
fllocate oil. Back Page, 
lament. Page 7; Editorial, 
raent, Page 18 

plosive found 

■e men were being ques- 
>d by police last night after 
reel of seli gnite -was found 
ed close tn the Birminsham- 
eaton railway line. Nearby 
fr were evacuate d and 
fsh Haili ha !tod all services. 

odus foiled 

U.S. Embassy attempt to 
uale 50 Americans from 
|asua was. blocked yesterday 
JUuvy fighting on the airport 
I £ between Nicar^nan Prcsi- 
I 3 Anastasia Somaza’s troops 
| * rebels seeking to overthrow 
I {Government. 

.^mbwarnirtg 

for civil servants" have been 
iiied by -ponce to take care 
> |i their mail after two more 
iUxpIoded letter bombs were 
Jhd yesterday at Binning* 

“ :'s main Fortins, office. The 
*rs were . both addressed to 
nr civil servants and follow 
ih blasts which injured four 
Friday. Page 6 

icf ly. ■ ■ * ‘ 

nit 4,600 demonstrators 
j£dicd fhrouch the - Iranian 
tal of Tehran -calling for 
Islamic revdulion in Iraq. 
■Tear -power plant in 'Water- 
1, Connecticut, . was shut 
n because of a . leaking valve 
- building housing a nuclear 

» soldiers and an ex^oldier 
being questioned by police 
ut a double murder in 
Y.tex more than six years ago. 


subdued 


• EQUITIES were subdued 
ahead of today’s Budget and 
after initial weakness dosed a 
shade harder. Tbe FT 30-share 
index ended 0.7 higher at 503.9. 

• GILTS were encouraged by 
hopes that the Chancellor will 
cut public spending in 'the 
Budget. Gains extended, from t 
in shorts to 1 in mediums and 
longs. The FT . Government 
Securities Index gained 025 to 
72.S5. 

• GOLD rose $2* an ounce to a 
record $282} in London. In New 
York Comes gold closed at 
$280,80 ($280.50). 

• STERLING rose 58 points 
from Friday’s level to $2.0688 
($2.0630) in thin trading and its 
trade-weighted index rose 
slightly to 67.3 (67.2). 

• DOLLAR finished near Its 
best aTcinst major, currencies at 
DOT 1.91 35 (DM 1.9110) and 
SwFr 1.7325 (SwFr 1.7300). Its 
index ros? to 86 A (86.8). 



New plants in Spain and Austria 



General 
investment in 


$2bn 



BY STEWART FLEMING IN NEW YORK 


GENERAL MOTORS, the lead- 
ing U.S. car manufacturer, has 

announced its biggest overseas 
expansion project, a $2bn invest- 
ment programme aimed at in- 
creasing its European car capa- 
city by about 300,000 vehicles a 
year. 

The largest slice of the new 
investment will go into two new 
plants in Spain. One, at Zara- 
goza, will be an assembly plant; 
the other, at Cadiz, will make 
components. 

In addition, a big engine 
manufacturing plant is to be 
built in Austria, and existing 
European facilities will have to 
be expanded to meet the in- 
creased demand for components. 

The decision to locate the 
bulk of the new facilities in 
Spain is clearly a key one. GM 
said the company felt that Spain 
had made a smooth transition 
to democratic government from 
the Franco era and that the 
climate for foreign investment 
in the country was favourable. 

The General Motors announce- 
ment comes only a few weeks 
after its chief U.S. rival. Ford, 
decided to drop plans for a new 
assembly plant in Europe which 
could have cost up to $lbn 
and to concentrate on expand- 
ing existing facilities.' 


The GM decision seems 
certain to put competitive pres- 
sure on Europe’s car makers 
and on Ford- It appears to be 
part of a broader strategy chal- 
lenging Ford's leadership over 
GM in foreign markets. 

Earlier this year GM 
annonneed plans to expand 
significantly its Latin American 
business, too. It is investing 
several hundred million dollars 
to double to 100.000 its Mexican 
vehicle output and to purchase 
assets of the financially pressed 
Chrysler Corporation in 
Colombia and Venezuela. 

Although GM, with the pur- 
chase of Vauxhall in the UK in 
1925 and Ope] in Germany in 
1929, was first off tbe mark in 
overseas expansion, its overseas 
sales of cars and trucks, at 1.75m 
last year, falls behind the 2 -23m 
which Ford estimated it would 
have sold but for a nine-week 
strike in the UK, but whereas 
Ford gets about 4S per cent 
of its $1.58bn of net income 
from overseas, GiTs overseas 
operations account for only 
about 8 per cent of its earnings, 
which last year totalled $3.5bn 
on sales revenues of $63.2bn. 

GM*s decision to increase its 
European production capacity 
by about a quarter (it produces 
about 1.1m vehicles in Europe) 


thus presents a challenge to 
Ford at a time when GM has 
been expanding its U.S. domes- 
tic market share 

General Motors expects that 
the new production facilities 
-will be coming on stream in 
1982, when they will employ 
about 12,000 people. In addi- 
tion to the new facilities in 
Spain and Austria. GM has two 
component plans under con- 
struction in France; a new com- 
ponents plant will soon begin 
production in Northern Ireland, 
and other expansion pro- 
grammes are under way. 

Mr. E. M. Estes, the GM presi- 
dent said yesterday; “ These 
investments are evidence of 
General Motors’ confidence in 
the continued strength of 
Europe’s economy and its auto- 
mobile market.” 

GM is engaged in a big U.S. 
investment programme, partly 
because of Federal Government 
pressure to improve the. fuel 
economy of its fleet It estimates 


that worldwide over the next 
two to three years it will be 
spending about £6.5bn a year, 
of which about a fifth will be 
overseas. 

Raul Lendvai adds from 
Vienna; GM will build its engine 
plant in the Vienna suburb of 
Aspern. The £150m project h3s 
gone to Austria partly because 
of a large investment grant, 
accounting for a third of the 
total cost. 

However, Mr. Alexander A. 
Cunningham, a GM vice- 
president, added that other 
reasons were “the excellent 
labour relations climate and 
the high degree of social, 
economic and political 
stability." 

Robert Graham writes from 
Madrid: Tbe GM move is the 
biggest car investment in Spain. 

Sr. Carlos Bustelo, Industry 
Minister, yesterday estimated 
that by 1984 Spain would be 
producing between l_2 and 
1.5m cars a year. 


FIAT INCREASES SEAT HOLDING 

■Flat is to increase its 34 per 
cent holding in SEAT, the 
main Spanish car mannfae- 
tnrer, in a £377m restructur- 
ing plan linked with guaran- 


tees of full employment for 
the 32,000 strong workforce. 
Fiat has reserved the right 
to withdraw from the agree- 
ment in 1981 



may axe 
ervice 



BT PHILIP BASSETT, LABOUR STAFF 


• WALL ST was 1.38 lowfer at 
833.77 shortly before thc^tese- 

• TOKYO share prides fell 
sharply. The Nikkei Dow index 
fell 94.97 to dose at $065.19. 

• IRAQ -has adrtejt a further 
surcharge on its contract crude 
oil sales. If appUfed, this would 
make Iraq’s light crude the 
most expensive in OPEC. 

• INTERNATIONAL financing 
package worth 8670m is being 
arranged to develop gas and 
alununiunvindustries in Dubai 
on the Guff. Back Page 

• TURKISH BANKS have 
halted foreign currency deal- 
ings, ai’idently in anticipation of 
a devaluation of the currrency. 
Page 2 

• ROLLS - ROYCE RE-211 
engines will in future be avail- 
able on European Airbus air- 
liners, under an agreement 
signed in Paris by Sr Kenneth 
Keith. Rolls-Royce chairman, 
Page6 

m REMOVING OIL spiUage at 
Sullom Voe in the Shetlands 
may have cost‘£3.5m Esso esti- 
mates. Page 7 

• ITALIAN INFLATION is well 
above the Italian Government’s 
target of 12 per cent at aa 
annual rate of 14.5 per cent 
Page 3 

• EEC is considering a long- 
term deal to allow access to the 
UK of New Zealand d3iry pro- 
ducts, mutton and lamb, Mr. 
Muldooh. New Zealand Prime 
Minister, said in London. Page 
31 

• MANUAL WORKERS at 
BOC’s gases division/wha broke 
last year’s pay guidelines, arc 
being recommended to approve 
a 30 per cent claim. Back Page 

COMPANIES 

• METAL BOX profits for The 
year to March 31 rase £2.45m to 
£5S.23m despite a fall of £3.S7m 
in the second half. Page 20 and 
Lex 

• ASSOCIATED BRITISH 
FOODS reports pre-tax profits of 
£7S.9m (£ 77.6m) in the year to 
March SI, after a slight fall in 
the second half. Page 20 and Lex 
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, THE GOVERNMENT yesterday 
announced a review of Civil Ser- 
vice staff levels which cnuld 
lead to a loss of 150.000 jobs 
over die next three years. 

The review will examine cuts 
in staff costs of 10. 15 and 20 
per cent It is ia addition to the 
freeze on recruitment and pro- 
motion already being imple- 
mented, which is designed to 
.give savings of 3 per cent with 
a loss of about 22.000 jobs. 

No official target figure for 
the job cuts has been fixed, but 
union officials estimate that the 
three options would mean cuts 
of 75,000, 112.500 and 150,000 
jobs respectively. 

Natural wastage will be used 
wherever possible to achieve the 
cuts, although Civil Service 
Department officials said redun- 
dancies could not be ruled out 
Overtime and the use of 
casual staff will also be re- 
viewed. 

The impact of the cuts will be 


selective and will vary' between 
departments. Individual Minis- 
ters will be asked to report by 
July on possible savings from 
improved efficiency, reduction 
in waste and the curtailing or 
dropping of certain work. The 
Government will announce its 
decision in the autumn. 

Union officials see the review's 
exclusion of an expected option 
of 5 per cent cuts as an indica- 
tion of the Prime Minister’s 
determination to reduce public 
service staffing levels. 

Mr. Paul Channon, Civil Ser- 
vice Minister, announcing the 
cuts in the House of Commons, 
said it would ^be a “radical 
review” with tHe intention of 
making “ major savings.” Civil 
Service unions would be con- 
sulted “as appropriate.” 

Mr. Peter Jones, secretary of 
the staff side of the Civil Service 
National Whitley Council, said 
ihe question was whether the 
“ surgeon’s scalpel or the 


butcher’s knife ” was to be used 
in the cuts. 

“If it is the latter, we are in 
for a rough time. We are not in 
?he business of seeing the Civil 
Service dismembered.” 

The Government also an- 
nounced yesterday as part of its 
cost-cutting programme a wide- 
ranging review of the Civil 
Service's dispersal programme, 
which was designed to move 
about 30,000 jobs away from 
London. 

Current dispersal plans have 
been frozen until the review is 
completed. The Government 
hopes to announce its intentions 
before the summer recess. 

The review will balance the 
Government's intention to cut 
Civil Service costs with its con- 
cern about regional policy and 
unemployment, though officials 
are not ruling out the pro- 
gramme being abandoned com- 
pletely. Most unions in the 
service have argued the scheme 


would lead to a loss of morale 
and reduced efficiency. 

Offices under construction to 
receive dispersed st?if. includ- 
ing premises at Sheffield, South- 
port, Newcastle, Cardiff, Salis- 
bury and East Kilbride, will be 
completed. But the movement 
of staff there is not assured and 
disposal of the buildings may be 
left to the Property Services 
Agency. 


■£ In New York 


— j June 8 
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12 months! 2. 80-2. 65 dis | 2.97-2.87 dls 


Rate of price 

inflation 

accelerating 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


THE RATE of price inflation is 
now clearly accelerating— even 
before allowing for any price 
rises resulting from this after- 
noon’s Budget. 

The wholesale price indices, 
published yesterday by the 
Department of Industry, show 
that inflationary pressures are 
building up throughout manu- 
facturing industry. 

The high level of recent pay 
deals is partly to blame, but a 
major reason for the worsening 
prospects for retaining inflation 
in the last few months has been 
the sharp rise in the price of oil 
and other raw materials. 

Tbe appreciation of sterling 
by about 5 per cent against a 
basket of other currencies so 
far this year has been sufficient 
to offset only part of the sharp 
rise in commodity prices. 

Consequently the price index 
for materials and fuel bought 
by manufacturing industry has 
risen by 9.1 per cent in tbe 
past six months following an 
increase of oniy 0.3 per cent 
in the previous half-year. This 
index increased 1.5 per cent last 
month to 160.7 (1975=100). 

The rise in raw material and 
labour costs is now clearly 
working through to prices 
charged at the factory gate. The 
output price index for manu- 
factured products rose by 1.1 
per cent last month to 167.2 
(1975=100). 

The underlying rate of in- 
crease in output prices has 
accelerated. This index has 
risen by 6.5 per cent in the past 
six months compared with a rise 


WHOLESALE PRICES 
(1975=100) 



Raw 

Output 


Materials 

(home sales) 

1978 1st 

140.2 

1493 

2nd 

1463 

1513 

3rd 

144.9 

1543 

4th 

147.1 

1573 

1979 1st 

1512 

1613 

Jan. 

150.8 

160.0 

Feb. 

152J2 

161.7 

March 

153.5 

1633 

Apr.* 

1583 

1653 

May* 

160.7 

1673 


* provisional 

Source: Department ef Industry 

of barely 3.5 per cent in tbe 
previous half-year. 

The result is that the 12- 
month rate of increase of output 
prices is now 10 per cent, for 
the first time since April. 197S. 

The acceleration in industry's 
costs and prices has already 
started to affect the annual rate 
of retail price inflation, which 
is now back in double figures 
with a rise of 101 per cent in 
the year to mid-April 
Mast analysts are now taking 
a more pessimistic view of the 
prospects for the 12-month rate 
than they were in the early 
spring. That is because of the 
rise in oil prices and a larger 
than expected batch of recent 
price rises which had been 
deferred because of the election. 


Stop spending falls 


BY OUR ECONOMICS CORRESPONDENT 


SPENDING IN shops fell last 
month from the oear-record 
April level. But trade was still 
much higher than last year and 
other components of consumer 
spending, notably car sales, 
were buoyant 

Tbe index for the volume of 
retail sales in May was 113.5 
(1971 = 100, seasonally 
adjusted), according to the 
provisional estimate published 
yesterday by tbe Department 
of Trade. That compares with 
115.4 in April. 

The significance of the drop 
sbould not be exaggerated since 
the level of sales in April may 
have been artificially high 
because of an apparent bunch- 
ing of purchases after the bad 
winter weather, industrial dis- 
continued on Back Page 


RETAIL SALES 


Yoltune 

index 

(1971 = 100, 
seasonally 
adjusted) 


Value- 
percentage 
change 
compared 
with year 
earlier, not 
adjusted 


1978 1st 

2nd 

3rd 

4th 

106.4 

107.9 

110.7 

111.7 

-+13 

-{-15 

-i-14 

+14 

1979 1st 

1103 

+13 

Feb. 

110.4 

+ 12 

March 

1103 

+13 

Apr. 

115.4 

+14 

May® 

1133 

+15 

* provisional 



Source.- Department of Trad a 


Callaghan honour for Healey 


BY RICHARD EVANS, LOBBY EDITOR 


MR. DENIS HEALEY, former 
Chanceiior of the Exchequer and 
a close political colleague of Mr. 
James Callaghan, is made a 
Companion of Honour in the 
resignation honours list 
published today. 

The hsL recommended by Mr. 
Callaghan, will lead to rhe first 
by-election of the new Parlia- 
ment as Mr. Harold Lever, MP 
for Manchester Central, is one 
of nine new life peers. 

Labour should have little 
difficulty in holding the seat as 
Mr. Lever, former Chancellor of 
the Duchy of Lancaster and Mr. 
Callaghan’s economic adviser, 
had a majority of 9.700 at the 
general election in a con- 
stituency with a tiny electorate. 

There was speculation last 
night that this could create the 
opportunity’ for Mrs. Shirley 
Williams, the former Education 
Secretary, to return to West- 
minster politics. But she has 
said she would like some time 
away" from Parliament after 
losing her seat last month. 


There is also every chance that 
the constituency boundaries will 
be redrawn before the next 
general election. 

Among the other new life 
peers are : Mr. Cledwyn Hughes, 
former chairman of the Parlia- 
mentary Labour Party, MP for 
Anglesey and Mr. Callaghan’s 
emissary to Rhodesia last 
December, Mr. Michael Stewart, 
former Foreign Secretary; and 
Mr. George Strauss, Minister of 
Supply in Labour’s post-war 
government and former MP for 
VauxhaH. 

Scotland's loyalty' to Labour 
at tbe genera] election is 
reflected in several of the 
awards including life peerages 
to Mr. William Ross, former 
Scottish Secretary, and Sir 
Meyer Galpern. former deouty 
Speaker and MP for Glasgow 
Shettleston. Mrs. Judith Hart, 
MP for Lanark and a former 
Minister., of Overseas Develop- 
ment, becomes a Dame. 

Within the Labour Party 
awards go to : Mr. Reg Under- 


hill, national agent, who 
becomes a life peer; Mrs. Lena 
Jager, a member of the party's 
national executive and former 
MP for Ho I born and St Pan eras 
South, who is created a 
baroness: and Mr. Frank 

Barlow, secretary of the PLP, 
who becomes a knight 

On a more personal level, 
knighthoods also go to Mr. Tom 
McCaffrey, the former Premier's 
Press secretary, and Dr. Mon- 
tague Levine, his personal 
physician. CBEs go to Mr. 
Derek Gladwyn. of the General 
and Municipal Workers' Union, 
who helped organise Labour's 
election campaign, and Mr. 
Gordon Denniss, Mr. Callaghan’s 
farming partner In Sussex. 

By concentrating on Labour 
long-re rrice politicians and 
perfnr.cl aides, Mr. Callaghan’s 
jin contrasts sharply with Sir 
Harold Wilson's resignation 
honours which were criticised 
for the inclusion of “show biz” 

personalities. 

Full list, Page 7 
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Giscard emerges victor 


despite Chirac challenge 


BY ROBERT MAUTHNER IN PARIS 


PRESIDENT Giscard d’Estaing 
has emerged as the victor of 
the European elections in 
■ France, as he did from the 
genera] election in March last 
year. 

The list of his supporters, 
headed by Rime. Simone Veil, 
the popular Health 3Iinister, led 
the field by a wide margin, 
obtaining 27.5 per cent of the 
votes, followed by the Socialists 
with 23.6 per cent the Com- 
munists with 20.6 per cent and 
the Gaul lists with only 16.2 per 
cent 

In the new European Parlia- 
ment. the pro-Giscard UDF group 
will have 25 seats, the Socialists 
22. the Communists 19 and the 
C.iulJists 15, making a total for 
France of SI members. 

Immediately after hearing the 
final results. Rime. Veil who has 
regularly topped opinion polls 
■as the most popular French 
politician, submined her resigna- 
tion from the Government to 
RI. Raymond Barre. the Prime 
-Minister, and announced that 
she would be running for the 
presidency (Speaker) of the 
European Parliament. 

Two other members of the 
. Government on the ■ successful 
L'DF list RI. Jean-Francois 
Deniau. Trade Minister, and AI. 
Pierre Mchaignerie. Minister of 
Agriculture are also expected to 
resign, necessitating a minor re- 
shuffle soon. 

Undoubtedly the most 
important development from a 
domestic political point of view 
was the very poor showing of 
the Gau [lists, whose leader M. 
Jacques Chirac, had conducted 
' a typically aggressive campaign. 
Though the Gaull ists are the 
-strongest group in (he French 
National Assembly, they trailed 
their pro-Giscard coalition 



v/"' 

President Giscard d'Estaing 




partners by more than 10 per- 
centage points and the balance 
of power within the Government 
majority has thus shifted in 
favour of the UDF. 

M. Chirac and bis main 
associate on the Gaullist list M. 
Michel Debre. a former Prime 
Minister, appear to have com- 
pletely misjudged the mood of 
the French electorate on 
European issues. They cam- 
paigned on what can only be 
described as . a nationalistic 
ticket opposing the very prin- 
ciple of direct elections to the 
European Parliament and con- 
stantly underlining the need to 
defend French independence 
within Europe. 

Their frequent attacks on the 
President and M. Barre's eco- 
nomic policies, as well as sug- 
gestions that Mme Veil was 
being dishonest in denying that 


she was in favour of a supra- 
national Europe, did not prevent 
a substantial number of Gaullist 
voters from switching their 
allegiance to the UDF. Mauy, 
of course, may have abstained 
altogether since the rate of 
abstentions of more than 39 ref 
cent was a near record for 
France, equalled only in Presi- 
dent Pompidou's 1972 referen- 
dum on enlargement of the 
European Community. 

While, in the general election 
of March 1978. the Gaullist It PR 
party was ahead of the UDF in 
56 French departments, in die 
European elections the Gaull is ts 
outdistanced the Giscardians in 
only seven. 

The opposition to M. Chirac 
from an influential minority of 
his own party, which dis- 
approves of his over-aggressive 
style and persistent sniping at 
the Government, is now likely 
to become more vociferous. An 
indication was given yesterday 
by the resignation of M. Pierre 
Juillet. the Gaullist leader’s 
principal political adviser, whom 
he inherited from M. Pompidou. 

On the other side of the poli- 
tical spectrum the relationship 
between the Socialists and the 
Communists has also been modi- 
fied. Though the Socialists did 
reasonably well in the European 
elections, their impresssive pro- 
gress over the past year has 
been halted and their lead over 
tbe Co mmun ists has uuen 
narrowed. 

As a result, M. Francois 
Mitterrrand’s position as party 
leader, which was threatened at 
the recent party congress, has 
been weakened further. Even 
more important, his chances of 
being chosen as candidate of 'he 
combined Left or even the 
Socialists in the 19SI French 
presidential election have 
diminished substantially. 
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high turn-out 


BY RUPERT CORNWELL IN ROME 
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THE' MESSAGE of direct *leo 
tions in Italy lies at least as 
much in the surprisingly high 
turn-out of almost 86 per cent 
as in the further proof it offers 
of a shift in the electorate’s 
mood towards the small centre 
parties away from the Christian 
Democrats and Communists. 

The final results show that 
both the largest parties lost 
support; the Christian Demo- 
crats fell from 38.3 per cent at 
the general election of the 
previous week to 36.5 per cent, 
and the Communists to 29.6 per 
cent from 30.4 per cent. 

' The most significant gain was 
made by Italy’s two Socialist 
Parties, which emphasised their 
links with other European 
Socialists to promote their 
cause. 

The Socialists ended up with 
11 per cent of the votes cast, 
compared with only 9.8 per 
cent a week ago, while the 
Social Democrats lifted their 
total to 4.3 per cent. Perhaps 
the most remarkable advance, 
however, came from, the 
Liberals, who almost doubled 
their general election share of 
the poll to 3.6 per cent. 

Both major parties will he 
disappointed, particularly the 
Communists, whose support has 
again fallen below the psycho- 
logically important SO per cent 
mark. 

In domestic political terms 
though, perhaps the most 
important change was the gain 
by the Socialist Party. A deal 
with the Socialists is a pre- 
requisite of any return to a 
centre-left Government domi- 
nated by the Christian Demo- 
crats and Sig. Bettino Craxi, the 


Socialist leader,; may be en- 
couraged to be ‘both bolder and 
more positive when negotia- 
tions start 

■: The parties are united in 
their relief that fears of. a sharp 
drop in turn-out from the 
general election proved un- 
founded. Although the Eure 
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pean campaign was effectively 
reduced to three days after the 
attention concentrated on the 
general election, 85.9 per cent 
of the electorate voted compared 
with 89.9 per cent in the 
domestic poll. 

In part.' the high figure 
reflects the mandatory vote. But 
politicians and commentators 
are claiming that the vote 
amounts to a strong affirmation 
of Italy’s place in Europe and 
the natural “ Europe- ism ” of its 
inhabitants. 

The final distribution of the 
81 seats .gives Christian Demo- 
crats 30, Communists 24, Social- 
ists 9. Social Democrats and 
Neo-Fascist- MST 4 each, Liberals 
and Radicals 3- each, with the 
remaining 4 . going to other 
parties. 

The candidates lists were 
mainly . headed • by the party 
leaders, including Sig. Enrico 
Berlin guer for the Communists, 
Sig. Benigno Zaccagnini for the 
Christian Democrats, and Sig. 
Cnuti. but -it is" not clear how 
long some of ' them will hold 
their seats at Strasbourg before 
stepping down for less 
illustrious colleagues. 


Danish anti-EEC parties jubilant 


BY HILARY BARNES IN COPENHAGEN 


Victory for 
Dutch 


Conservative surprise in 



BY JONATHAN CARR IN BONN 


RIB. ANKER JOERGENSEN. 
the Social Democrat Prime 
Minister, and Mr. Henning 
Christ ophersen. the Liberal 
Foreign Minister, l»oth declared 
that the results of Denmark's 
elections for the European 
Parliament would have no effect 
on Danish European policy, but 
jubilant members of ’ parties 
which appose Denmark’s mem- 
bership claimed the election 
cave them a solid background 
on which xo work for Denmark’s 
withdrawal from the EEC. 

•* f think we could have 
Denmark out of the EEC in five 
years* tune." said Diocesan Dean 
.Toe rye n Boegh. an anti- 
marketeer expected to win a 
seat in Strasbourg. 

On paper, however, the elec- 
tion was a victory for Denmark's 
pro- Kura pean parties, which 
won two-thirds of the vote in a 
47 per cent turn-out. The right- 
centre electoral alliance of pro- 
Market parties obtained six' of 


mainland Denmark's 15 seats, 
the Social Democrats three seats, 
and the tax-protest Progress 
Parly one seat. 

The anti-EEC parties won 
32.6 per cent of the vote and 
five seats. The Peoples' Move- 
ment against the Common 
Market, which is a cross-party 
movement, won 21 per cent of 
the votes and four seats. 

The movement was in alliance 
with the Socialist Peoples’ 
Party, which obtained one seat, 
and the Left Socialists and the 
Single-Tax parti', neither of 
which won a seat. 

The Communists did not 
stand separately, but put up 
candidates on the movement's 
list. One of them is expected to 
win a seat. 

The Liberals, with three seats. 
Conservatives, with two seats, 
and the Centre Democrats, with 
one seat, represent the pro-EEC 
electoral alliance, which was 


also supported by the Christian 
Peoples' Party. 

Denmark's 16th seat went to 
Greenland, where the election 
was won by Mr. Finn Lynge, of 
the Siumut Party, which has 
pledged ro take Greenland out 
of the EEC after a referendum 
in 19S1 or 1982. 

The election was a serious 
setback for the Social Demo- 
crats. Although officially pro- 
Market, the party's candidate 
list included some “ EEC 
critics ” and, in the public's 
view, the party appeared 
divided. 

The Progress Party is also 
divided over the EEC. and it 
was the other big loser, taking 
only 5.8 per cent, compared with 
14.6 per cent in the last parlia- 
mentary election. 

The Peoples* Movement has 
pledged not to join a party 
group in the European Parlia- 
ment. 


centre 


By Charles Batchelor in 
Amsterdam 


Humiliation for Irish ruling party 


BY OUR DUBUN CORRESPONDENT 


IN THE Irish elections for the 
European Parliament, ihe rul- 
ing Futuna Kail party faced the 
humiliating prospect of taking 
only five of the 15 scats allotted 
to the Republic. 

The surprise was the show- 
ing of two independent candi- 
dates. who lopped the polls in 
respective constituencies 
and were elected early in the 
count. 

.Mr. Neil Blancy. who was 

sacked as a cabinet minister by 
Mr. Lynch and left the Fianna 
Fail party, received a massive 
vote in Inc north-west constitu- 


ency of Connaught-Ulster, 
where he has his power base. 
Mr. T. J. Maher, a farming 
leader and former president of 
the Irish Farmers' Association, 
topped the poll m tbe southern 
constituency of Munster. 

The Labour Party also scored 
a remarkable success, pushing 
Fianna Fail into third place in 
the percentage of votes in Ihe 
Dublin constituency. Labour has 
always heen certain of one seat, 
but could take as many as four. 

The successes of Labour and 
the Independents have meant 
that the major opposition party, 


Dr. Garret FitzGerald’s Fine 
Gael party, will not take as 
many seats as the Government’s 
poor showing might have given 
it 

Government spokesmen were 
endeavouring to explain the bad 
results as a mid-term jolt which 
electorates often given to Gov- 
eminent?. But there is no doubt, 
that the present industrial 

unrest — in particular the four- 
month-old post strike — con- 
tributed heavily to the govern- 
ment party's poor showing. This 
is likely to have repercussions 
on domestic policy. 


IN THE Netherlands, the 
middle-of-the-road Christian 
Democrats and . the Left-wing 
Democrats jRGVpatty did even 
better than -sosgested by 
initial forecasts: 

The Christian Democrats 
gained 37 per cent of the vote, 
compared with the 35 per cent 
■ indicated hy a poll held imme- 
diately after Thursday’s elec- 
tions. The Democrats 66 party- 
had 9 per cent of the votes 
cast against the forecast of 
8 per eent. 

Because of the relatively 
low 58 per cent turnout, politi- 
cians were reluctant !o draw 
conclusions for the domestic 
political scene. It Is clear 
though that the Democrats 
66 party has nearly doubled 
its share of tbe vote compared 
with the 1977 general election. 
Labour, the main opposition 
party, gained 29 per cent -of 
the vote, ■ while the Liberals, 
who share power with the 
Christian Democrats; in the 
present Government, took 16 
per cent. 


THE WEST GERMAN Conserva- 
tive opposition parties have 
pleasantly surprised themselves 
.and astonished others by their 
success in Sunday’s direct elec- 
tions. 

Public squabbling over leader- 
ship and strategy- between the 
Christian. Democratic. .. -Union 
(CD.U) and its Bavarian ally, 
the Christian Social Union 
. (CSU). !r.tensified ; recectly and 
seemed bound to alienate some 
supporters, at the week-end. 

But the CDU-CSU have in fact 
emerged on top. gaining 49 2 per 
cent of tile vote and 42 of the 
81 seats allotted to the Federal 
Republic in the Strasbourg 


Parliament 

Thus the Union parties 
achieved what they failed to do 
in the General Election of 1976 
that is to gain a majority 
against the Government coali- 
tion of 'Social Demori-ats (SPD) 
and Liberal Free iDemoilrats 
(FDP).. . .... r , 

"In the direct election; polling, 
the SPD gained 40.8 . per. cent 
for 35 seats, and-' the' FbP a 
disappointing 6 p£r centfor four 
seats. \ 

Spokesmen .-for the Govern- 
ment parties were quick to 
observe that the direct elections 
and a national general election 
were not strictly comparable. 


Only 65.9 per cent of West 
German’s 42.7m eligible voters 
turned out to vote on Sunday 
— a figure bound to have been 
surpassed had the future of the 
Bonn Government been at stake. 
Further, the CDU had a partial 
setback in some local elections 
■ also held on Sunday. . 

None the less, the Union 
parties in general showed strik- 
ing success in mobilising their 
voter potential at a particularly 
difficult time. The lesson will not 
'be Just on the SPD-FDP, with 
little' more than a year to go to 
another general election. 

No oftter West German party 


beyond these four gained a seat 
in Strasbourg — though environ- 
mentalist groups scored 
.moderate success in some areas 
and are felt to have stolen sup- 
port from the SPD in particular. 

Among the notables to have 
won seats in Strasbourg include, 
for the SPD: Herr Willy Brandi, 
the former' Chancellor and 
present SPD chairman.'’ #*rr 
Heinz Oskar -Vetter, head of the 
DGB (the West German 
equivalent of Britain's TUC); 
for the CDU: Herr Hans Katzer, 
former federal Labour Minister; 
and for the CSU: Dr. Otto von 
Habsburg. son of the last 
Austro-Hungarian einperor. 


Sympathies shift in Belgium, Luxembourg 


BY GILES MERRITT IN BRUSSELS 


The Netherlands .was the 


last country to begin its count, 
starting at 10 am yesterday, 
because of religions objections 
to holding the count on 
Sunday. 

The poor performance of 
the Labour Party has been put 
•town to the low’ turnoat of 
younger voters and of voters 
in the large towns. ! 

The Christian Democrats’ 
wll! take 10 of tbe 35 seats. 
Labour nine, the i Liberals 
four, and Democrats {16 two. 


THE INTERPLAY between 
Belgian and Luxembourg poli- 
tics. and the more general 
forum of European politics, was 
the major preoccupation of 
analysts yesterday. ■ as • the 
results of direct elections to 
the European Parliament were 
finalised. 

In Belgium, the emphasis has 
been on examining the shifts 
in political sympathies since 
the country last went to the 
polls, in the general election of 
December 1978. In Luxem- 
bourg, attention is focused on 
the make-un of a new coalition, 
in which the dominant Social 
Christian Party will seek to 
resume office after a five-year 
absence, ’as well as on the 
future nf M. Gaston Thorn, the 
outsoing Premier. 

The results in the 24 seats 
of the European Parliament 
allocated to Belgium have 


underlined a strong move in 
Francophone Wallonia towards 
the moderately nationalist 
parties, while in the Dutch- 
speaking Flanders the message 
has been one of growing sup- 
port for the unitarist CVP 
wing of the country’s Social 
Christians. 

The CVP has taken, seven of 
the 13 Flanders seats, which is 
seen as a personal victory for 
M. Leo Tindemanns. the former 
Premier, who is the party’s 
leader in tbe European cam- 
paign. 

The Francophone wing of the 
Social Christians, the PSC, lost 
ground slightly, and has won 
only three seats, which if trans- 
lated into domestic terms would 
be an electoral setback. The 
Walloon Parti Socialist© also 
losi support to some extent, 
although it will have four seats 
in the Parliament. 


Wallonian Liberals gained 
two seats, and-, the militant 
Wallonian FDF-R&ssemblement 
Wallon group made a substan- 
tial mark hy also gaining two 
seats. - 

In Flanders, the line-up was 
three seats for the Socialists, 
two for the Liberals, and one 
for the more nationalist 
Volksunie. 

The final results in Luxem- 
bourg's six European Parlia- 
ment seats are: three for the 
Social Christians, two for M. 
Thorn’s Liberals, and one for 
the Socialists. But the real 
interest in Luxembourg now 
centres on the manoeuvring 
which will follow the Grand 
Duchy's simultaneous general 
election. 

Although If. Thorn conceded 
defeat before the count was 
over, there are now signs that 


he may wish to delay pushing 
his candidacy for the presidency 
of the ' European Parliament 
.until domestic political affairs 
become clearer. 

Although M. Thorn’s Liberal- 
Socialist coalition lost tbe elec- 
tion, with the Liberals maintain- 
ing their 14 seats in the 59-seat 
Luxembourg Assembly and the 
Socialists holding only 14, a loss 
of three, it is not certain that 
M. Pierre Werner, the Socialist 
Christian leader, is guaranteed 
a return to power. 

The Social Christians gained 
six seats, bringing their total tf\. 
24, but they must find additional^ 
support to resume the 50-yeaJ 
rule which M. Thorn’s coalitior 
interrupted in 1974. 

By tile same token, fb* 
Liberals and the Socialists tna; 
also find a. third partner for- 
fresh coalition. 


OTHER EUROPEAN NEWS 


Turkey halts foreigu 
currency dealings on 
eve of devaluation 


Ekofisk oil 

estimates 

lowered 


China opens way for Western joint ventures 

BY ROGER BOYES IN BONN 

CHINA is preparing a series of including Vice-Premier Fang-Yi. heavy investment burden and and transport i especially rail- - Herr Jaumann said yestei 


By Kevin Done. 
Energy Correspondent 


BY METIN MUNIR IN ANKARA 


DEALINGS IN foreign currency 
were suspended here yesterday 
as the Cabinet met throughout 
the day under Prime Minister 
Bnlent Eeevit to put the finish- 
ing touches (a devaluation 
plans. The Turkish lira is ex- 
pected ro fall by as much as 80 
per cent in value. 

Mr, Ziya Aluezzingli:. the 
Finance Minister, is to leave to- 
day for Paris, where talks are 
in progress on a new standby 
agreement between his country 
and the International Monetary 
Fund. 

He is in meet Mr. Jacques 
DeJarusiere. managing director 
of the Fund, and hand him 
Turkey's letter of intent, officials 
said here. 

Ankara’s new .stand-by agree- 
ment with the IMF is under- 
stood in be close I a completion. 
However, the fate af bath the 
letter af inlent and stand-by 
agreement will depend on 
whether a Cabinet consensus 
can be reached on the devalua- 
tion and other measures tn 
bring the economy onto an even 
keel. 

Instead of a straightforward 


devaluation. Mr. Eeevit is ex- 
pected to announce a complex 
multiple exchange rale system. 

This will be an expanded 
version of the one put into 
effect in April, according to 
Turkish officials. Under this, 
the base rate for the U.S. dollar 
rose from TL 25 to TL 26.50. 

In the month following April 
10. currencies remitted by 
expatriate workers and 
exchanged by tourists were 
awarded 40 per cenl “premium" 
plus TL 10 for every unit of 
foreign currency. 

Thus, in effect, a U.S. dollar 
comins into Turkey in these 
two categories was worth 
TL 47.1H. In the month Follow- 
ing May 10 the TL 10 premium 
was reduced to TL 5 and the 
dollar base rate was reduced to 
TI. 42.10. 

This system is now expected 
to be expanded. In nfher words, 
the U.S, dollar and 20 other 
malor currencies including ster- 
ling will ?nin value .ininst the 
lira, possibly hy up to SO per 
cent workers and tourists, 
as well as many import and 
export sectors. 


THE PHILLIPS Petroleum 
group has significantly reduced 
its estimates of the recoverable 
reserves of oil and gas in the 
seven-field G reater Ekofisk 
development in the Norwegian 
sector of the North Sea. 

The first oil was produced 
from Ekofisk in 1971, and the 
last field in the development to 
come on stream, Edda, should 
start production by the end of 
the year. 

Phillips said yesterday that 
estimated reserves had been 
reduced by about 16 per cent 
as a result of recent develop- 
mem drilling work. 

Recoverable reserves of oil 
and gas had been down-graded 
from 4.4bn barrels of oil and 
oil equivalent to 3.7bn barrels. 

The reduction in reserves 
estimates is expected not to 
affect the fields' peak production 
rates, which are still likely to 
reach 575.000-625 .000 barrels a 
day (b/d'i in the early 1980s. 
with l.Bbn cubic feet a day of 
natural gas and 40,000 b/d of 
natural gas liquids. 


BY ROGER BOYES IN BONN 

CHINA is preparing a series of 
decrees which will open the way 
for Western companies to take 
part in major joint ventures 
with Peking. According to 
West German officials who re- 
turned from China yesterday, 
the move appears to have been 
approved in principle by the 
Chinese leadership. 

The decision to allow direct 
foreign investment in China-— 
an apparent shift in policy— was 
broached during talks between 
Herr Anton .raumann. the 
Bavarian State Economics 
Minister, and Chinese Ministers 


including Vice-Premier Fang-Yi. 
The Chinese said they would 
welcome German participation 
in joint ventures as soon as it 
was legally feasible. 

There have been hints over 
the past six months that China 
was about to change its line 
on foreign investment, but the 
German reports seem to suggest 
that the reform is imminent. It 
is understood that the Chinese 
would insist on owning at. least 
51 per cent of any joint venture 
with the West — but even this 
high participation would allow 
Peking to lighten some of its 


heavy investment burden and 
allow it to make better use of 
available credits. 

The move appears mainly 
aimed at large West European 
and U.S. concerns. Some Hong 
Kong companies have reportedly 
established small joint ventures 
in South-East China but these 
seem to have been kept 
deliberately low- key. 

The Bavarian delegation and 
the Chinese discussed the pos- 
sibility of cooperation and joint 
ventures in four main areas: 
agricultural machinery, energy, 
the extraction of raw materials 


and transport (especially rail- 
way engineering). Other forma 
of financing, including fresh 
credit lines, were discussed but 
the Chinese clearly preferred the 
prospect • of joint ventures, 
officials said. 

The Bayerische Vereinsbank. 
which was represented on the 
German delegation, nonetheless 
signed a $100m credit agree- 
ment with the Bank of China 
during the visit. Details of the 
terms have not yet been made, 
available, bat the tine Is ex- 
pected to include energy pro- 
jects. 




Herr Jaumann said yesteri 
that those companies who con\- 
assist China in its energy plai 
whether it be the supply of pit 
lines or the oil and gas extn 
lion, were particularly w 
corned by Chinese trade offida 
The Chinese also nnderiin 
their preference for deals to 
financed half In dollars and h 
in the national currency. * 
It is believed that . there coi ■ 

be an upsurge in Germ- 1 

Chinese, trade before the vi 
to Bonn" in October of ChainE 
Hua Guofens, the Ctui»J 
leader. 
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BIS calls for greater Western economic Co-operation 
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BY DAVID KARSH IN BASLE 
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Socond s postage paid a: New 
York. N.Y. and at additional mailing 
centres. 


WESTERN GOVERNMENTS 
must intensify efforts to co- 
ordinate their economic growth 
and balance of payments poli- 
cies to tackle the challenge to 
the world economy presented by 
the upsurge in international in- 
flation and shortage of oil. Tnis 
was the principle recommenda- 
tion in the annual report of the 
Bank for International Settle* 
ments. released in Basle yester- 
day. 

The report particularly out- 
lined (he danger of renewed 
currency unrest and world re- 
cession unless the U-S. ensured 


a cooling-off in its economy -«cd 
a reduction of its current 
account payments deficit. 

In a clear call for western 
leaders to decide better policy 
co-ordination at their summit 
meeting in Tokyo, later this 
month. Dr. Jelle Zijlstra, the 
President of the BIS, told the 
Bank's annual meeting yester- 
day that imbalances between 
leading countries must be cor- 
rected if exchange rate stability 
was to be firmly established. 

“We need a balance of pay- 
ments situation in the U.S. that 
maintains confidence in Ihe 


dollar, coupled with a better 
equilibrium in the external 
accounts of those countries 
which have been running large 
and persisten payments stir-, 
pluses." he said. 

The Bank’s report warned 
that because of both domestic 
and international restraints — in 
Ihe form of wage cost pressures 
and Inelasticity .of supply of 
world commodities— the indus- 
trialised worid may have to be 
content with lower growth rates 
than in the past. 

The BIS said -that, western. 


governments should apply . a 
radical policy of reducing oil im- 
ports through general energy 
saving measures, development 
of domestic oil production and 
substitution of other forms of 
energy for oiL 

Additionally, unless the 
cyclical upswing in the-UB. in 
evidence in the early part of ;lie 
year. “ dies a natural death ” it 
has recommended the American 
authorities to consider tignter 
monetary and fiscal measures to 
dampen the inflation rate and 
restore full confidence in the 
dollar. ■ • 


'K 


The BTST said the Adeline 
the dollar last year showed -t 
it was not possible for a la 
reserve currency country 1 
the U.S*. to suseain a Ievsl 
domestic demand signifies 
higher than that . existing e 
where. BIS officials commeo 
yesterday that, since the rer k 
was completed, there' have V. 
deed been further 'signs that 
' U.S. economy is cooling ® 

“ although they are not yet 
ambiguous," it said; " " ' 


BIS annual meeting?: . ^ 
Full report Itage 28 . ;. * 
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1 ' Italian inflation 
rerunning well 
above target 


Satellite warfare may cast a shadow over the Carter-Brezhnev summit. David Tonge reports. 

Shaping up for the battle of tomorrow 


BY PAUL BETTS IN ROME 

TAIL PRICE inflation is 
mnuing to accelerate in Italy 
II above the Government’s 
per cent target far this year. 
Jfficial figures released 
;terday show a 1.3 per cent 
rease in retail prices in 
ril. which would represent 
4.5 per cent inflation rate on 
annual basis. 

ietafl prices increased by 1.9 

• cent in January. 1.5 per 
t in February. 1.2 per cent 
March, and 1.6 per cent in 
ril. 

Tiese increases are in large 
^ sure due to the rise in raw 
tcrial costs, which has had 
narked impact on Italy as 
. ' materials account for about 
per cent of the annual 
tort bUl. 

loreover. there is increasing 
cern over the effect of the. 
! in oil prices, since Italy 
es on oil for about 75 per 
t of its energy, 
he authorities are expected 
ainently to introduce long- 
rdue measures to attempt to 
uce oil consumption. A 
>ineL meeting is scheduled to 
iew energy supplies at the 
of this week. 

atest figures show overall 
rgy consumption rising by 
per cent during the first 

• months of the year, while 
lortfall of some 8m tonnes 
3il is expected in the first 

of the year. This is about 
aer cent of the 52m tonne 
et for the first half of the 

Ithough the introduction of 
rgy measures has been held 
by the recent general elec- 
tee authorities have ' 
irtheless attempted to retain 


up to 35 per cent of some pro- 
ducts — like fuel oil and petrol 
— refined by private operators 
in Italy for third parties for 
export. 

This move, designed to keep 
these products for the domestic 
market, has exacerbated the 
already fraught relations 
between the Government and 
private oil operators. 

But the . Government’s move 
appears to have had little effect, 
since oil operators seem to have 
re-routed shipments of oil, 
originally to be refined in Italy, 
els6wb ere. 

While petrol supplies are run- 
ning low, the authorities are 
understood to be particularly 
alarmed over shortages of fuel 
and heating oil. 

. The continuing increase in 
Italian energy consumption also 
re Beets the recovery of indus- 
trial output, which in April rose 
by 5.3 per cent from the same 
month . in the previous year. 
According to official figures 
released at the weekend, indus- 
trial production rose by 7 per 
cent during the first four 
months of this year, compared 
with the same period last year. 

Meanwhile, Fiat, the Turin- 
based conglomerate, yesterday 
announced a 5 per cent 
immediate increase in the price 
of all its cars. 

This is the third time this 
year Fiat has increased its car 
prices. In February, they rose 
by 4 to 5 per cent, mid in April . 
by 5.5 per cent 

The latest increases, the com- 
pany said yesterday, were 
largely due to the substantial 
rise In the cost of raw materials 
since the beginning of the year. 


j [Swedish concern in joint 
lid for Norway oil share 


Y WILLIAM DULLFORCE IN STOCKHOLM 


IN ONE of the James Bond 
films the belief that the 
Russians were kidnapping U.S. 
spacecraft led the Americans 
to prepare to launch a nuclear 
attack. Now. in real life, the 
fear of such kidnaps has become 
an issue between Moscow and 
Washington which threatens to 
cast a minor shadow over this 
weekend's Carter-Brezhnev sum- 
mit in Vienna. 

At present, in this bizarre 
battle of tomorrow it is the 
Russians who are on the defen- 
sive. They fear that their 
satellites may be plucked out 
of orbit by the U.S., even 
though the former have the 
more apparently dangerous 
satellites and have successfully 
tested different types of 
“ hunter-killers.” 

The U.S. and USSR have been 
formally negotiating on satellite 
warfare since last June. Little 
publicity was given to the four 
formal rounds of talks, since 
neither side was keen to dis- 
close the vulnerability of its 
satellites. 

But the eerie cast of futuristic 
actors involved — ranging from 
silent sentinel satellites larking 
deep in space to charged- 
particle beams fired from earth 
or even space — does not 
diminish the immediate rele- 
vance of the talks. 

U.S. market 

Such a treaty is important 
since no strategic arms limita- 
tion treaty (SALT) stands a 
good chance of ratification un- 
less the sceptics of the U.S. 
Congress are assured that iis 
observance can be verified. 

This verification depends in- 
creasingly on satellites. Just as 
SALT 1 was accompanied by, 
and partially dependent on the 
agreement on anti-ballistic 
missiles, so SALT 2 may be 
closely accompanied by an 
agreement limiting anti- 
satellite activity. 

At one point, it was hoped 
that such an agreement would 
also be signed at the Vienna 

Dassault seeks 
Arab aid 


ISK HYDRO, the Norwegian 
flicals, aluminium and pet- 
jra group, and KemaNohel, 
Swedish chemicals group, 
making a joint bid for a 10 
cent stake in the so-called 
;cr block " on the Mor- 
an continental shelf, 
cy _ are also planning to 
.erate in petrochemicals and 
se manufacturing of plastic 
liners for the storage and 
sport of oil and industrial 
lieals. 

ic joint bid is the first 
sipt by a Swedish concern 
btain access to Norwegian 
since shareholders in 
■ary defeated the deal under 


which Norway was to buy a 40 
per cent share in Volvo, the 
Swedish vehicle company. That 
deal would have given Volvo 
shares in- three Norwegian 
blocks. 

The bid concents oil Mode 
SO/6, termed the “silver block" 
because it is believed to be the 
second most promising of those 
awarded in Norway’s fourth 
concession round. 

When licences were announ- 
ced on April 6, the Norwegian 
Oil Ministry withheld 10 per 
cent of the block for -.later 
allocation. It is thought JP con- 
tain substantial reserves of both 
oil and gas. 


for Mirage 


PARIS — The Marcel Das- 
sault aviation group is seek- 
ing Arab belp in financing its 
highly sophisticated Mirage 
4000 fighter, according to 3L 
Claude Vallieres, the company 

president 

Speaking at the Paris Air 
Show, M. Vallieres gave no 
details but recalled that the 
French Government has 
refused to buy the Mirage 4000 
for its air force. 

The prototype of the 
Mirage 4000 made Its maiden 
flight last March. 

AP 
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Basque kidnap victim released 


;Y DAVID GARDNER IN MADRID 


r. Ignacio Astlz Larraya, the 
astry Ministry's representa- 
in the Basque province of 
urre, was released unharmed 
erday morning after being 
1 for five days by ETA 
litico-Mililarl, the wore 
ievatp of the two wings of 
radical nationalist guerrilla 
animation. 

r. Astiz was kidnapped last 
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Wednesday, m the aftermath of 
a two-day general strike in the 
Basque country. The strike was 
■ in reaction' to a police killing of 
a young anti-nuclear demon- 
strator m Tudela. Navarre, the 
previous Sunday. ETA IP-M) 
described its action in a com- 
munique issued last week as J 
“temporary arrest.” planned in 
response to the Tudela killing. 

The politico-military wing of 
ETA. unlike the military wing, 
acts only in the wake of signifi- 
cant mass movements support- 
ing specific strikes or wider 
social issues. In this sense, it 
regards itself as both a deter- 
rent and as a subsidiary instru- 
ment of Basque national 
emancipation. ETA-Militar. on 
the other hand, through its 
campaign of attacks on military, 
police and government repre- 
sentatives, regards itself as the 
spearhead of “the Basque 
Revolution.” 

In a related development, top- 
level Government meetings con- 
tinued yesterday, after a 
marathon weekend session, 
aimed at ironing out the 
governing UCD’s objections to 


the draft statute of autonomy 
presented by Basque MFs last 
year. 

The Government has opted 
for a hard line on the Basque 
statute, objecting principally to 
its proposals for more devolu- 
tion of powers over tax- 
collecting, justice and control 
over police, and international 
relations. 

The draft statute is regarded j 
among the mainstream Basque ! 
parties as the last chance for i 
a peaceful solution to the 
Basque problem. Radical 
nationalists, however, mainly 1 
grouped around the electoral ( 
coalition, Herri Batasuna, are 
planning a mass rally this week , 
in Pamplona, to present a 
counter-statute which incor- i 
porates the principle of Basque | 
sovereignty. 

Mainstream nationalists, as 
well as Socialists and the 
Basque section of the govern- 
ing UCD, believe that the 
Government's hardline plays 
into the hands of the radicals, 
who are supported by ETA- 
Militar. 
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summit, but U.S. officials now 
fear that this “ is very much a 
long shot.'* After months of 
apparent progress in the talks, 
these ran into difficulty recently 
when the USSR asked the 
Americans to halt development 
of the U.S. space shuttle. 

The shuttle, which is due to 
have its first test flight in 
November, is central to the U.S. 
space programme. But the USSR 
reportedly considers it a threat 
to its own space activities and 
has demanded a halt of its de- 
velopment. Washington has re- 
jected this demand. 

Before this problem, the two 
sides had made progress not 
only on agreeing a ban on the 
destruction of opposing 
satellites but also on the more 
intricate question of the extent 
to which either side may act 
on the other's satellites in what 
is known as non-destructive in- 
terference. Here, the 
complexities are enormous. . 

Some degree of espionage on 
satellites is permissible. Both 
sides already “ interrogate ” 
each other's satellites. The U.S. 
for instance, has developed laser 
techniques which allow it to de- 
termine not merely the path 
and speed of a satellite but also 
its function. 

In the case of reconnaissance 
satellites, this technique has 
been advanced to the point of 
allowing one to infer the type 
of lens carried and thus, even, 
the film it is using, according to 
Mr. Farooq Hussain of the Inter-, 
national Institute for Strategic 
Studies. The difficulty is in de- 
fining — and in water-tight 
phrases— what degree of jam- 
ming. declining and blinding is 
permissible. 

By the end of 1977, the US. 
and the USSR had made 2J40 
successful announced satellite 
launches, according to the space 
log of tiie U-S. space company 
TRW. The Soviet Union 
accounted for 1.218 of these, and 
the U.S. for 922, of which 598 
were for the U.S. Defence De- 
partmenL Last year, the USSR 


launched about 100 more. The 
U.S. announced figures for less 
than half that. 

Today, about 100 Soviet mili- 
tary satellites and about half 
this number of U.S. military 
satellites are operational, accord- 
ing to experts. However, a single 
U.S. satellite may perform the 
functions of several Soviet ones. 
Though ahead in quantity, the 
USSR lags in quality. 

Military satellites are used for 
“ C 3” (command, control and 


on a wave of those tests. In ail, 
it has launched over 30 satel- 
lites whose purpose is generally 
seen as being to intercept and 
destroy another. The last re- 
ported test was in May last 
year. 

Between 1966 and 1971 it also 
seems to have investigated 
launching a weapon which 
would partially orbit the earth 
and then drop on its target. This 
so-called fractional orbital 
bombardment system is now 


The shuttle, due to have its first flight in 
November, is central to the U.S. space pro- 
gramme. But the Soviet Union reportedly 
considers it a threat to its own space activities, 
and has demanded a halt to its development. 


communication), navigation, re- 
connaissance, Salt verification 
and targeting. So refined have 
satellite systems become that 
for the real-time targeting — tar- 
geting which allows units to 
take account of the movements 
of their adversary — missiles 
have not merely taken over 
from conventional systems but 
conventional systems are 
scarcely still in operation. They 
are thus a crucial part of the 
superpowers' armament. 

This increasing reliance on 
satellites has led both sides to 
develop- anti-satellite systems. 
In I960, the U.S. invested in 
the Saint project — ao irreverent 
acronym for satellite inspector 
technique. It was eventually 
abandoned, but in 1963 the U.S. 
first demonstrated an anti- 
satellite .capability, launching 
missiles against low-orbit tar- 
gets. American interest only 
became intense, however, after 
the second wave of Soviet anti- 
satellite tests began in 1976. 

The USSR first brought one 
satellite into range of another 
in 1967. Though there is still 
disagreement within the U.S. 
Defence Department over the 
interpretation of its subsequent 
tests, the USSR then embarked 


usually grouped with anti- 
satellite tests. 

Some Soviet satelltes met 
their apparent satellite target 
after only making a part of an 
orbit. In later tests, they rose 
from an originally lower orbit. 
AH of the hunter-killer satellites 
which they tested were in orbit 
for less than a day. Experts 
believe they rely on conven- 
tional rather than nuclear war- 
heads. The Soviet Union does 
not yet appear to have de- 
veloped a weapon armed with, 
say. a laser, capable of destroy- 
ing several targets, though are 
thought capable of developing 
it. 

This Soviet emphasis on 
using short-life satellites to 
destroy a single target high- 
lights the weakness of the main 
present Soviet anti-satellite 
system. The “window” for 
launches — the times when a 
launch can be made to syn- 
chronise with the target’s orbit 
— from the Soviet launching 
pads north of the Black and 
Caspian Seas is only open for 
a short period each day: for 
some targets it is only open 
once a week. A comprehensive 
attack by killer satellites based 
on existing techniques would 


thus take about two weeks to 
execute. 

For its part, the U.S. has 
worked on both offence and 
defence. Its original efforts 
relied on firing anti-satellite 
missiles from rockets such as 
the Thor booster, Zeus and 
Nike! Later, Skipper, a project 
involving vertically - launched 
space mines, was developed. 
Today, old Minutemen rockets 
are held for this purpose, while 
air-launched missiles are being 
tested in ground simulation 
exercises. 

Some of the present systems 
involve homing missiles, others 
would drop unguided fragments 
or projectiles in the orbit of the 
target. But most emphasis 
appears to have been placed on 
developing a ground-based 
system involving researching 
lasers or. in the future, beams 
of charged sub-atomic particles. 
Funds for the latter were first 
appropriated for such research 
in 1975. The laser possibilities 
are enormous. 

The system being built for the 
U.S. air force is designed to be 
flexible, allowing interrogation, 
interference with or destruction 
of part or all of a target. The 
USSR may have a slight lead in 
particle beam research — though 
not nearly as great as that sug- 
gested by some U.S. security 
chiefs, according to Mr. Hussain. 
But in lasers the U.S. appears 
to have a significant edge. 

On the defensive side, the 
U.S. is working on '* hardening ” 
satellites through developing 
protective shielding, on reduc- 
ing their radar profiles and on 
giring them “ self-healing ” 
capabilities. 

A development in the past five 
years is of “ dark satellites 
ones with a minimal radar pro- 
file which are sent off into dis- 
tant orbit to stand on silent 
relief guard duty. They are 
virtually untrackable by an 
enemy but can be brought down 
to lower orbits when required, 
according to U.S. officials. 

The U.S. Space and Missile 
Systems Organisation, SAMSO, 


has had its earlier worries 
about U.S. satellite vulnerability 
eased by the development and 
funding of this programme. It 
is confident that its general 
technological lead over the 
USSR can be maintained. 

However, the U.S. Arms 
Control and Disarmament 
Agency. ACDA. sees two 
reasons for pressing for an 
agreement with the USSR. The 
first is that satellite warfare 
development is still at a rela- 
tively early stage. Stopping 
expenditure before It has 
accelerated makes more sense 
and may be easier that attempts 
to cut back existing weapon 
systems. The second reason is 
that Congress has ordered 
ACDA to assume in strategic 
arms limitation talks that 
“standard practices could be 
altered so as to impede verifica- 
tion." 

ACDA thus has to prevent 
verification being affected. In 
the satellite protection talks its , 
priorities are to limit anti- 
satellite systems to their 
present capabilities and to reach 
an agreement not to interfere 
with the satellites of the other 
party. 

Just as a satellite protection 
treaty is important to the U.S, 
as part of any SALT package, 
so it is crucial for the USSR. 
The Soviets position has long 
been complicated by fear of 
what China is up to. 

Dr. Lawrence Freedman, head 
of the Policy Studies Unit of 
the Royal Institute of Inter- 
national Affairs, suspects that 
Soviet killer satellites may be 
intended to act against low- 
flying Chinese satellites rather 
than the higher U.S. ones. 

. But the more immediate \ 
Soviet concern is with the U.S. 
space shuttle. U.S. officials have • 
long boasted of its ability to re- 
trieve satellites. However, the 
vigour with which Soviet fears , 
in this direction were initially ! 
expressed last year, and have 
since been repeated, has sur- 
prised Washington. 
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Acrimonious beginning to 
Palestine autonomy talks 


Islamic 


BY ROGER MATTHEWS IN CAIRO 


THE UNITED STATES will not 
intervene directly in negotia- 
tions between Egypt and Israel 
over the future of the 
Palestinians living on the 
occupied West Bank and Gaza 
Strip unless deadlock is 
reached. This was stated yester- 
day by Mr. James Leonard, 
leader of the U.S. delegation, 
as the second round of talks 
began in Alexandria amid the 
now almost habitual exchange 
of recriminations. 

Egypt has complained that 
Israel has made the negotiations 
more difficult by giving 
approval for a new Jewish 
settlement to be built near the 
main West Bank town of 
Nablus, while Dr. Yosef Burg, 
Israel's Interior Minister, yes- 
terday accused the Egyptian 
press of launching personal 


attacks against Mr. Menahem 
Begin, the Israeli Prime 
Minister. Egypt's Prime 
Minister Mustapha Khalil said 
in his opening statement that 
he thought it would be better 
if both sides refrained from 
making any comments that 
would be detrimental to the 
cause of peace. 

Both sides agree that the 
main purpuose of the current 
talks is to sort out matters of 
procedure. Egypt, for example, 
is pressing for at least four com- 
mittees to be established in 
order to discuss separately the 
different aspects of Palestinian 

autonomy while the Israelis 
would prefer all issues to be dis- 
cussed within a single negotiat- 
ing framework. 

Mr. Leonard urged the Egyp- 
tians and Israelis to get down 


to serious negotiations as soon 
as possible. He will continue to 
head the U.S. team until the 
arrival of Mr. Robert Strauss. 
President Carter’s special repre- 
sentative. It will be up to Mr. 
Stauss to try and find common 
ground between Egypt and 
Israel's widely divergent posi- 
tions on Palestinian autonomy 
and few officials expect any 
significant progress to be made 
for the next two or three 
months. 

Egypt has drawn -up its own 
proposals fOT the implementa- 
tion of Palestinian automony 

and the powers to be given to 
the local administrative coun- 
cil, but President Sadat has 
said that he only only intends to 
put the Palestinians on. the road 
towards self-rule and deciding 
their own future. 


grip 

tightens on 
Iran press 


Congress attacks FAA for 
‘disregard of flying public’ 




BY DAVID BUCHAN IN WASHINGTON 


fly Andrew Whitley in Tehran 


Opposition bitter after Egypt poll 


BY OUR CAIRO CORRESPONDENT 


THE LEADER of one of Egypt's 
opposition parties said yester- 
day that last week's general 
election had shown that the 
future was bleak for democracy 
in his country. Mr. Khalid 
Mohieddin, who heads the Left- 
wing Unionisr Progressive 
Party, claimed that the Govern- 
ment was trying to drive his 
party underground and forecast 
that internal security would be 
tightened. 

Mr. Mohieddin accused the 
Government of intimidating 
voters and using a range of 
other tactics designed to pre- 
vent any real opposition candi- 
dates being elected to the 
People's Assembly. 

“The man in the street now 
has a greater sense of fear than 
he did under Nasser.” Mr. 
Moheiddin said. “Under Nasser 
it was the intellectuals and 


certain privileged classes who 
were fearful. Today it is every 
ordinary citizen. 

President Anwar Sadat's 
National Democratic Party 
scored an overwhelming victory 
in results so far announced for 
the election. Candidates who 
failed to win 50 per cent of the 
votes cast are involved in an- 
other round of voting on Thurs- 
day. 

The Unionist Progressive 
Party's two MPs including Mr 
Mohieddin, were both defeated 
as were the party's other 29 
candidates, although three fight 
again later this week. 

Mr Mohieddin said that in his 
constituency his vote had offici- 
ally fallen from 22,000 when he 
was re-elected in 1976, to around 
11.000 last week. He alleged that 
last-minute changes had been 
made in the qualifications allow- 


ing women to vote and this had 
deprived him of an important 
number of supporters. 

la another constituency a 
ballot box had been found to be 
full of completed voting slips 
before polling began. When the 
candidate complained he was 
taken to the police station for 
four hours. 

Another spokesman for the 
left-wing party, which President 
Sadat has accused of taking 
orders from Moscow, said he 
thought there had never been 
such officially controlled elec- 
tions in the history of the 

country. 

“The Administration is well 
aware that it cannot deliver the 
prosperity that it has promised 
will accompany the peace treaty 
with Israel and is seeking to 
tighten its grip before problems 
really begin." he said. 


Namibia debates Ugandan dispute raises 
easing of question of Obote’s role 

racial bars BY OUR DAR ES SALAAM CORRESPONDENT 


By Quentin Peel in Johannesburg 


XAOTB.VS National Assemhly 
is being called on to scrap racial 
discrimination in all public 
amenities and residential areas 
in the territory, in a move to 
win international credibility. 

The measure, which was 
debated in tbe assembly for the 
first time yesterday, has already 
aroused the heated opposition 
of the Conseravtive white poli- 
tical parties in Namibia (South 
West Africa!, including the 
National Party, sister of the 
ruling party in South Africa. 
The legislation seeks to impose 
penalties for anyone guilty of 
discrimination, with fines uf up 
to R300 <£1711 and jail terms 
of up to three months far 
offenders. 

The measure has been 
brought forward by (lie Demo- 
cratic Tumhalle Alliance, the 
major party in the territory 
sympathetic to ihe South 
African Government. It com- 
mands an overall majority and 
approval of the changes is 
virtually guaranteed. 

Black critics of the assembly, 
who see it as n« more than a 
puppet for the implementation 
of South African policy in 
Namibia, point out that the 
anti-discrimination measure is 
thet very minimum necessary 
to meet black aspirations. 
Scrapping of discrimination in 
hospital?- and schools is also 
called for and even positive 
discrimination in favour of the 
majority population. 


UGANDA'S NEW leaders are 
openly divided with the 
country's National Consultative 
Council, its acting Parliament 
for the next two years, dissoci- 
ating itself from ministerial 
appointments made last week 
by President Yusuf Lule. 

The Cabinet reshuffle saw the 
replacement of several apparent 
supporters of the Dr. Milton 
Obote, the former President, 
deposed by Idi Amin in 1971, 
by Ministers with the reputa- 
tion of being right-wingers. 
Altogether four new Ministers 
were named and four others 
were given new jobs. 

The changes were followed by 
hastily-arranged talks between 
President Lule and the 
Tanzanian President. Dr. Julius 
Nyerere. at Mwanza on the 
southern shore of Lake 
Victoria. Ugandan ministers 
said they had complained to Dr. 
Nyerere about what they called 
Lule's dictatorial style. They 
said that he was packing the 
Cabinet with his own suppnrters 
and formulating policies without 
consultation. 


They complained further that 
the 67-year-old professor was 
ignoring the role of the broad- 
based consultative council. 
When he was elected chairman 
of the Uganda National Libera- 
tion Front Professor Lule 
promised that the interim 
government which replaced Idi 
Amin's regime would serve for 
a maximum of two years and 
that there would then be elec- 
tions. 


The confused situation at 
Mwanza was further . compli- 
cated by tbe arrival there of Dr 
Obote. Until now Dr Obote, an 
exile in Dar Es Salaam since his 
overthrow, appears to have sat 
quietly on the sidelines while 
the drama of his country’s 
future was played out 

Only last week Dr Nyerere 
announced in a broadcast that 
rumours that he wanted to re- 
instate Dr Obote as Ugandan 
leader were untrue. 

However, 48 hours later Dr 
Obote was in Mwanza, and 
Ugandans said he was discussing 1 
tile possibility and timing of his 
return to Uganda. At the same 
time it was learned that Dr 
Nyerere was trying to - allay 
president Lule’s fears that Dr 
Obote was planning to overthrow 
him. 

The 30-member Consultative 
Council, which was formed by 
exile groups at a meeting in 
Moshi, Tanzania, in March, has 
been meeting in - private in 
Kampala for the past month. It 
is due to be enlarged to a irrem- 
ebsrhip of 90. 

John Wo trail reports from 
Kampala: A Kampala magistrate 
yesterday remanded Mr. Bob j 
Astles, tile British-born aide of 
former President Amin, for two | 
weeks on a charge of murder. 

The charge against Astles, 
who was jeered by spectators, is 
that with four others he 
murdered a fisherman in March . 
last year. He was remanded in I 
custody to Luzira prison for two : 
weeks. The question of bail was 
not raised. 


MAJOR CHANGES are taking 
place in the structure of Iran's 
Press, which will consolidate 
the ideological domination of 
the country by Islamic forces 
backing Ayatollah Khomeini. 

The biggest publishing house 
in the Middle East, tbe Kayhan 
group, has been sold in tbe past 
week to a syndicate of bazaar 
dealers. A new morning daily 
owned by Mr. Abol Hassan 
Bani-Sadr. believed to be a 
member of the ruling Revolu- 
tionary Council, appeared on 
the streets earlier this month 
and Ettelaat, now the largest 
circulation newspaper, follows 
a slavishly pro-regime line. 

A draft Press Bill, prepared 
by the Ministry of Information 
—renamed the Ministry oT 
National Guidance — has been 
criticised by liberals and intel- 
lectuals as putting too much 
power in the hands of tbe 
authorities. Among its provi- 
sions are three years’ imprison- 
ment for insults against leading 
clergymen. 

Tbe only independent publi- 
cations still printing material 
critical of Iran’s new rulers are 
the small circulation dailies, 
Ayndegan and Peygbam-e- 
Emrouz, and a number of week- 
lies. notably the satirical 
weeklies A hangar and Haji 
Baba. They all lead a pre- 
carious existence, of which Jast 
month’s 20-day shutdown by 
Ayndegan is an example. 

The new era at Kayhan. once 
boasting a circulation of l^m. 
began yesterday when the new 
owner, Haji Agha Mahdian. took 
possession. 

There had been no announce- 
ment of the takeover and the 
price paid by Mr. Mahdian and 
his friends has not been dis- 
closed officially, although 
Senator Mustafa Mesbahzadeh. 
formerly the largest share- 
holder, now living in Paris, is 
said to be getting about lbn 
reals ($14Jm). 

.Considering the attitude of 
the Islamic Republic to prom- 
inent individuals of the old 
regime like Mr. Mesbahzadeh, 
he is probably glad to have 
received that -much. But esti- 
mates of the overall value of 
the Kayhan group, which pub- 
lished eight papers and maga- 
zines at one time, range up to 
RSbn l?U4m). 

Senator Mesbahzadeh - was 
sucked into the Shah's orbit, but 
the daffy newspaper- retained in 
the public mind, and in the view 
of the monarch, some of its 
critical left-wing traditions. Dur- 
ing the height of the opposition 
movement last winter and in the 
brief days of genuine Press free- 
dom. it played an active political 
role. 

In taking over the group, the 
bazaar syndicate has also taken 
an an enormous debt, estimated 
at R2.5bn (S35.5m), resulting 
from over-ambitious expansion 
and modernisation plans just 
before the revolution and from 
losses sustained during the 
Iranian turmoil. 


MR. LANGHORNE BOND, the 
Federal Aviation Administrator, 
yesterday came under heavy fire, 
before a Congressional Com- 
mittee for allegedly putting the 
interests of airlines before those 
of passengers by not grounding 
all DC-10 aircraft in the U.S. 
indefinitely until 12 days after 
the Chicago air crash on 
May 25. 

His agency’s performance was 
attacked by other witnesses 
before the House Government 
Operations Committee and by 
several Congressmen. Mr. James 
Dunne, president of the Airline 
Passengers’ Association, called 
for Mr. Bond’s resignation fee 
“ serious incompetence and near 
total disregard for the flying 
public.” 

Mr. John Burton, the Com- 
mittee chairman, alleged amid 
acrimonious clashes with Mr. 
Bond that the FAA had tried to 
pressure his Congressional com- 
mittee into delaying its hear- 
ings. The charge was denied by 
Mr. Bond, who asserted that at 
every step the FAA had put 
safety issues paramount on the 
basis of available technical 
evidence, despite widespread 
inconvenience to air passengers 
and cash losses to airlines 
owning DC-lOs. 

In the aftermath of the 
Chicago crash and investiga- 
tions, U.S. airlines yesterday 
began inspections of engine 
mounting of all their wide- 
bodied jets, regardless of their 
individual manufacturer, as 
requested by the FAA over the 
weekend. This covers the 
Boeing 747, the Lockheed L-1011 
and the European-made A-300 
airbus, though these aircraft 
unlike the grounded DC-IOs, can 
continue in service while the 
checks are made. 

Mr. Burton accused tbe FAA 
of delaying the revocation of 
airworthiness certificates for the 
DC-IOs until June 6, when the 
agency had evidence as early 
as June 1 that structural weak- 
nesses were obvious in the 
DC-10 pylon attachments. 

These, he said, should have 
been clear at the time of manu- 


facture by McDonnell Douglas, 
and raised serious questions 
about the orginal certification of 
the aircraft by the FAA. 


The FAA Administrator con- 
tested this, saying these weak- 
nesses had come to light only 
on June 5, and that his agency 
had acted speedily tbe next day 
n ordering the indefinite 
grounding of the aircraft 

He said the FAA was not 
conducting two inquiries. The 
first was into the maintenance 
practices of the eight U.S. air- 
lines operating DC-lOs, and the 
second, was a study supervised 
by the FAA of the DC-10 engine 
made by General Electric to 
see whether vibration was in 
any way to blame for the loss 
of the engine which caused the 
crash at Chicago of an American 
Airlines airliner. 


Michael Donne adds: The 
world fleet of 277 McDonnell 
Douglas DC-10 wide-bodied jet 
airliners will probably stay 
grounded for several more days, 
despite mounting protests from 
the airlines. This became clear 
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Mr. . Langhome BOnd ... . . 
defends FAA’s grounding' of 
DC-10 aircraft 


Airlines checking the engine- 
wing mounting installations on 
other wide-bodied jets stressed 
yesterday that - the . FAA’s 
request to do this, was not a 
mandatory one, but purely pre- 
cautionary to .try to ensure that 
proper maintenance procedures 
were 1 being observed, and to 
check that the faults in.. the 
DC-10 had not been perpetuated 
in other aircraft 
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Check on cost offgas pipeline 


BY DAVID LASCBLLES IN NEW 


Tarling committed 


MINDFUL of the soaring costs 
of the Alaskan oil pipeline, 
Washington has developed- a 
formula to check the cost of 
building its twin, a.4.8O0-mfle 
pipeline to transport natural gas 
from Prudhoe Bay across 
Canada to the U.S. 

The Federal Energy Regula- 
tory Commission has offered 
the building consortium a lower 
rate of return than they want, 
but says this rate will be In- 
creased if costs are kept down. 

If costs work out- between 
S13bn-$18bn, as estimated, the 
rate of return will be 17.5 per 
cent for the stretch of pipeline 
in Alaska and 15 per cent for 
the rest. But as costs go up, 
the rate of return goes down. 
If final costs are twice the 
original estimate, the rate will 
be 12.8 per cent for Alaska and 
11 per cent for the rest 

If. on the other band, costs 
go down, the rate of return 


YORK 5 

could rise .to over 2d percent. 
The pipeline is due jo be com- 
pleted by 1984, but tjie expense 


and other regulatory. proMems 
means its chances W going 


ahead at . all .are stilf ,Iesi* tiian 
100 per cent. . ^ : ‘r-i : 

AP adds from Washington: 
Oil companies apparently stock- 
piled some crude oil instead of 
refining it into petrol, helping 
bring • on current shortages, a 
senior official of the U.S. 
Federal . Trade - Commission 
yesterday told a House of Repre- 
sentatives sub-committee. 


Mr. Alfred Dougherty, Direc- 
tor of- the FTC’s Bureau of com- 
petition, said that statistics 
showed that petroleum imports 
have continued at near normal 
levels despite last winter’s 
interruption in oil supplies from 
Iran. He said that other oil- 
exporting nations appear to 
have increased their production. 


However, he said, reported 
production from domestic re- 
fineries has been below normal 
rates. "Where did "the crude 
oil go? .It appears that some 
crude oil was being stockpiled, 1 ’ 
he said. ^ • • " ’ „ - V , -• 

Mr. Dougherty cautioned that' 
his conclusions were based only 
on 1 analysis of publicly available 
information The U.S. Depart-, 
ment of Energy, which has data | 
from each oil company, had not 
turned oyer that information to j 
the FTC,'he said. - ! 

Statistics by the International ! 
-Energy ‘Agency showed.-. de-| 
liveries of crude oil into the 
U5. during the first quarter of 
1979 to be almost 3.5 per cent 
greater than -during the same 
months last year. 

“These . numbers strongly 
suggest that curtailments in 
Iran did not prevent imports 
from arriving in the U.S. at 
□ear-normal rates," he- said. 


SINGAPORE — Mr. Richard 
Tarling, formerly chairman of 
Haw Par Brothers International, 
was yesterday comipitted for 


Canada delays 
choice of 


trial in the Singapore high 
court on five charges of violat- 
ing Singapore company law. 
Reuter reports. Mr. Tarling 
told the court that he wanted 
to reserve his defence. 

Meanwhile, it was confirmed 
yesterday that Mr. Jim Slater 
has set up a fighting fund fqr 
Mr. Tarling. his former busi- 
ness colleague. 


fiehter aircraft 


‘$12bn over-estimate’ 
in cost of missile 


INDONESIAN PETROLEUM 


High prices spur exploration 


BY DILIP MUKERJEE IN KUALA LUMPUR 


INDONESIA DOES not expect 
to have any difficulty in mobilis- 
ing the capital needed over the 
next five years lo develop its 
hydrocarbon resources. As Dr. 
Subroto, ihe energy minister, 
told a conference of the 
Indonesian Petroleum Associa- 
tion recently. Ho expects nil 
prices tn rise faster than world 
inflation and he believes that 
situation will offer greater 
financial incentives to produc- 
tion contractors in find and win 
expanded volumes of oil. 

General Piet Haryono, 
Director-General of the State 
Oil Company. Pertamina, told 
the same conference he esti- 
mated the total outlay required 
for oil and gas exploration and 
development U> be $2.I9bn in 
the live years 1979-S0 to 19S3-54. 
He was confident that this would 
result in a 14 per cent increase 
jn Indonesian oil production 
from 1.59m barrels a day to 
LS2m b/d from already proven 
reserves. 

His confident prognosis was 
endorsed by Mr. Ray Huffington, 
whose company has a small 
stake in offshore oil and a large 
one in natural gas. He expected 
drilling activity to be increased 
by 50 per cent in the next five 
years with at least 80 rigs oper- 
ating in 1983-84. He prophesised 
that new discoveries in this 
period would not only offset 
depletion but would also add 
at least 25 per cent to the 
reserves. 

Indonesia has never offered 
any estimates of its reserves. 


though official statistics record 
the discovery of l -to new fields 
during 1970-76. The largest of 
these is the Handil field off East 
Kalimantan (Borneo) which cur- 
rently produces 175.000 b/d— a 
modest output compared to the 
oldest and most prolific on-shore 
areas of Sumatra worked by 
Caltex which still account for 
over half of Indonesia's total 


alternative energy sources, 
chiefly hydro-power and coal. 

What Indonesia, like other oil 
producers, wants to do is to 
divert an increasing proportion 
of its oil and gas for use as in- 
dustrial feedstock in the belief 
that this will enhance benefits 
accruing to the economy in 
terras of jobs, foreign trade and 
contribution to the GNP. The 
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output 

Dr Subroto pointedly called 
attention to the world-wide 
trend towards “ the discovery of 
smaller pools or more remnte 
and difficult reservoirs." He was 
in effect discouraging any 
facile optimism about the 
future. He emphasised conser- 
vation of resources, and he out- 
lined steps being taken to res- 
train domestic consumption of 
crude (which now stands at 
about 20 per cent of Indonesia’s 
production) by developing 


plans it has for downstream 
operations call for very large 
investment, with Gen. Haryono 
setting a figure as high as 
S17.6bn as the total required for 
all oil and gas-related activities 
in the five years ending 19S3-S4. 

There is expected to be no 
difficulty in finding money for 
developments yielding an out- 
put for which there is a strong 
and sustained demand in indus- 
trial countries. Japan has, for 
instance, financed two LNG 
plants at a cost of almost $1.5bn 


in return for an Indonesian 
commitment to sell the entire 
output to Japanese utilities. 

But where export prospects 
are doubtful as in the case of 
petro-chemicals or where the 
output is intended for the 
domestic market, finance is by 
no means assured. A case in 
point is the hydrocracker that 
Indonesia is anxious to build 
at Duraai in central Sumatra to 
augment the domestic output of 
oil products by 4m tonnes a 
year. This has’ been canvassed 
at various times with potential 
European. Japanese and South 
Korean investors, but a deal has 
yet to be struck. 

A likely new ploy is to make 
new contracts for long-term oil 
supplies conditional upon an 
appropriate commitment of 
cash for projects like Dumai. 
There are reports that the 
South Koreans are taking the 
bait, and this may see Dumai 
through even if the Japanese, 
still the front-runners, do not 
oblige. 

But Indonesia does not have 
much oil to conjure with : 
because the bulk is tied up in 
one way or another- This makes 
it more difficult for Pertamina 
to go ahead with plans for the j 
production of olefins, synthetic \ 
fibres and arometics, more so j 
because Japan— by far the 
largest investor in Indonesia— | 
is probably over-committed in | 
petrochemicals, with invest- 
ments made or pledged for J 
plants in the Gulf states and 
Singapore. I 


By Victor Mackie in Ottawa 
The Progressive Conservative 
Cabinet is expected to delay a 
decision on the C$2.3bn 
(£942ro) fighter aircraft pro- 
gramme by up to eight weeks, 
according to Mr. Allan 
McKinnon, the Defence 
Minister. The previous Liberal 
Government planned to sign a 
contract for 130 to 150 aircraft 
next October. 

The Liberals had narrowed 
the competition to two Aircraft 
— the General Dynamics F — 16 
and the McDonnell Douglas. 
F — ISA. Final contract talks 
have been completed with both 
companies 

Mr. McKinnon is interested in 
purchasing 78 Grumman F— 14 
fighters secondhand from Iran. 
The F — 14 is among the most 
sophisticated and costly fighters 
in the world. The Defence 
Minister has said he would like 
to get the Grumman F — 14s for 
North American defence and 60 
F — lSs for Europe. The Iranian 
F — 14s are available fo!r 
between C$10-12m each. The 
Canadian air industry is 
reportedly concerned at the 
idea because it might reduce 
the business they had hoped to 
get from the new fighter pro- 
gramme. 


BY OUP. WASHINGTON CORRESPONDENT 
THE RATIONALE of the jaew ensured that the U.S. would not 
MX mobile, missle system, drop behind the Soviet Union 
approved by President Carter - m mtleai weaponry. The pur- 

loot (L'ant i C thPAum • m+n * r 


last week, is thrown into ^ 

question by a 810 to $12bn pose a s ?f stem t0 

Government over-estimate of complicate the Russian task of 
the cost of an alternative option targeting their missiles on the 
— adapting existing Minutemen u,s * 

missiles to moveable launchers. Senator Hatfield, a man on 
This is the claim made by the' liberal wing of the Repub- 
Senator Mark Hatfield, who said Ucan Part y- said the basic flaw 
he Forwarded ' evidence of the in the air force study of the 
over-estimate, contained in a mobile Minn toman option was 
iibrarv -of Congress report, to to estimate that 12,000, shelters 
the White House several days he needed .to house 

before Mr. Carter gave the MX Minute man, but only 4,500 
system the go-ahead Jast week, launch points would be needed 
While approval of the MX is for some 200 ^ m^ 66 - 

considered likely to rally some . . 

conservative support in the TVTfft 
Senate for the new SALT n IVELU tmaDcmg 
agreements, liberals such as CLLT. FINANCIAL SERVICES, a 
Senator Hatfield and Senator subsidiary of C.LT. Financial 
Georse McGovern. and Corporation, has signed an 
oononents of Government agreement with IVECO Trucks 
snendine such as Senator of North America to handle the 
WlliPm Pnrcmire. have warned financing of diesel-powered 
that the MX. estimated to cost Magirns trucks in . the US., 
K?0hn. may jeopardise their Reuter reports from New York! 
summit for the nuclear arms IVECO. jointly owned by Fiat 
treaty with Moscow. of Italy and Klockner-Humboldt- 

Mr. Zbigniew Bnzezinski. the Deutz of West Germany, is the 
President's Security Adviser, exclusive UK. distributor for 
said aver the weekend on tele- Magirus trucks made in West I 
vision that the MX decision Germany. ] 


Sandinistas promise to return 


BY WILLIAM CHISLflTT IN MA5AYA 
“ WE’LL BE BACK,” whispered had been burned by the time 
a youth from a doorway in the. correspondents were allowed in. 


Nicaraguan 


It now appears only a matter 


Masaya as troops patrolled the before troops move into 

streets after recapturing it from other guerrilla strongholds 


guerrillas fighting to overthrow “Vf e no ^ th 
Gen Anastaslo Somoza, Niear- There is an uneasy atmo- 
agua's President. sphere in Masaya. Tne streets 

Th . ' have been cleaned of thousands 

The same people who last ^ smashed bottles (manv u s ed 
weekend supported the teenage for Molotov cocktails), ripped-un 

PMPmUac uroro rlaanmcr nn frhp - r| _ ** 


were patrolling the streets; firing 
an odd assortment of weapons 
in an unorganised' fashion to- 
wards 'the guard barracks. For 
four days they tried to take the 
barracks, but their firepower 
was no match for the National 
Guard, ■ whose aircraft also 
pounded the town. 


guerriffas were cleaning up toe paving m ws, overturned and 

purned-out _ _ vehicles and 


ful eye of the National Guard, hundreds of broken electricity 
Masaya, only 20 miles south cables. 


of the Nicaraguan capital Apart from some shooting 
(where heavy fighting was between guardsmen and guer- 


reported yesterday) fell to rilla snipers, Masaya has 
government forces at the week- returned to something approach- 


end, after four days of heavy mg normal. But there is no 
fighting. The loss of life was electricity or running water. 


high, but the exact number is 


not known. Most of the bodies Masaya, several hundred youths 


The opposition newspaper. La 
Prensa, has not appeared singe 
last Thursday, when the state of 
siege became effective. The 
goverament-cpntrolled television 
continues to speak of “calm” 
reigning in the country. 

-AP-DJ adds from Managua* 

The U.S. embassy was evacuat- 
ing .the wives and children of 
embassy staff yesterday, as 
heavy fighting raged in 
Managua. 
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yesterday as inspectors ■ from 
the FAA moved into UB. air- 
line fleets to examine the air-, 
craft and study maintenance 
records. 

Outside the U.S. airworthi- 
ness bodies were Still awaiting 
detailed answers from the FAA 
to questions about the DG-I0 
grounding last week, particu- 
larly technical questions on the 
reasons for. the FAA’s actions. 

■ The UK Civil ' ATiation 
Authority has sent a small team 
to the U.S. to clarify the facts 
behind the FAA’s actions, and 
it will also be sending a senior 
safety adviser; Mr. Geoffrey 
Chouffot, to a meeting in Pans 
today of the European Civil 
Aviation Conference. 

The DC-lOs will be allowed to 
Uy again only when the FAA 
and the other bodies can be 
convinced by their own and 
their airlines’ studies' that toe 
further cracks found in DC-10 
engine-wing pylon mo unting s 
were due to faulty or clumsy 
maintenance procedures, and 
not to design flaws or. metal 
fatigue. 

It seems most likely that the 
FAA will ' eventually release 
’the later model DC-IOs, -such as 
Series 30s and 40s, before toe 
older Series 10s. Tt was a 
Series 10 DC-10 that crashed' at 
-'Chicago recently, killing ZTO 
people. 

In' the meantime, ' airlines 
continue to fume at toe waste 
of resources through tfeehr 'fleets 
being grounded, and there are 
increasing threats' of' legal 
action against the FAA ' and 
other bodies, seeking compensa- 
tion for loss of revenue. 
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Roldos sets 
tone of 


participation 
in Ecuador 


By Santa Kendall in Quito 


ECUADOR’S ^ President-elect 
Sr. Jaime Roldos- Aguilera, 
has set to work already, two 
months before the military . 
junta is scheduled to hand 
over power on August 10. Sr^ 
Roldos last month began- a 
gruelling round .of the 
conn try’s 20 provinces to dis- 
cuss local - problems with, 
municipal coaneUs. trades 
unions, chambers of com- 
merce 'and peasant organisa- 
tions. setting the tone for. a 
. government of participation. 


Tbe rise . of Sr. Roldos 
majority— he took more than. 
62 per cent of the vote— is 
however, 'a ' donSle-edged 
sword. Though be has a clear 
mandate for social and 
. economic change. - Ms popu- 
larity will evaporate quickly 
if he is hemmed in by Con- 
servative -.opposition and 
economic limitations. 


The President-elect said 
after the vote 'that Ids first 
step would be to set in motion 
fundamental changes, attack- 
ing the •* oligarchic, semi- 
feudal and dependent strap 
tures of Ecuador as a whole, 

not bit Tiy bit nor just with 
palliatives.** 

Some Right-wing business 
groups, have shown .they will 
resist such changes strongly, 
while the more progressive 
sections — including many 
foreign Investors — are all in 
favour of- a modernising in- 
fluence.. But the majority are 
waiting to see what happens 
dming the -first months of tfie 
new Government before com- 
mitting themselves., to . .any 
large prajeCt$ . 

'-•Sr. *BUflA6s-- had •done' his 
utmost 16 convince the private 
sector that he. intends to .pro- 
vide maximum stability for 
long-term investments, . and 

despite the popnllst origins of 
his party, he has shown little 
tendency - towards populist 
gestures. 

His analysis of the changes 
needed In Ecuador Is sober 
and he speaks of initiating a 
process, not- performing 
miracles. With oil exports 
‘ dropping steeply ■ over the 
next five years; there will be 
little opportunity tor miracles 
during this Presidential term,- 
and financing - public sector 
projects is going to be a 
headache. 

A study by the national 
planning department which 
outlines a strategy for 
development up to the year. 
2000, reflects^-conscionsly of 
unconsciously — the thinking 
of Sr. Roldos and bis Vic* 
President Sr. Osvaldo Hur- 
tado. It puts forward some ■ 
- discouraging figures: the 
volume of crude -oil exports 
will decrease to practically 
zero in 1984 because of soar- 
ing local consumption -and 
lower pro (taction, and though 
high prices will compensate 
for the fall in' earnings this 
year, from 1980 on these wSf 
drop 4oo. . 

' As a result total exports 
will remain at about Slfibm 
with industrialised exports 
steadily ' increasing their 
share. But toe demand for 
imports, especially inter- 
mediate and capital goods, 
will not slacken. 


■nu-r 


Unless foreign borrowing b 


strictly controlled, the studj 
forecasts that Ecuador*! 
foreign debt could be mon 
than $5Jbn after five years 
compared with nearly $2bi 
now. It also highlights tin 
trend towards an increastot 
concentration of wealth, hi 
both - personal . and regions , *; > ’ 


infrastructure • since crud 
exports began seven yeai 
ago. 

Among tbe priorities lo 
setting Ecuador on a distrfln 
ticn-oriented developing 
path, the - planning stud 
singles out .a major oil an 
gas exploration programme, 
big emphasis on agrieoltur 
marketing and. land refan 
a change From oil fuels .’ 
water power - in the enerf 
sector, -and support for Indn 
tries which create large inn 
bers of jobs, .nse local ra 
materials and- - genera 
exports in toe future. It sn 
gests a complete revision y • 
state subsidies, .particularly- 
hydrocarbons and' foodstw 

Though 1 there are- bound, 
be Immediate eonfronlatip: 
in . areas' such as land, rrfox 
Sr. Roldos has also madtf. . 
clear that • resources. /or ;.ii ’ 
proving agricultural pradi 
tivity wiH be . generous; -ai 
-If, as- he promises the nil 
of the * game -- are . dear 
defined : from : the- start, ti 
should help subdue fears.; 
arbitrary - takeovers. 
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Japan pays out insurance Australia 

v ; r ^ has May 

claims on N. Korean debts n ^ ^ vv 


BY RICHARD C. HANSON IN TOKYO 


IE MINISTRY, of InterationaJ 
ade and Industry (MITI) has 
ice the end of 'last, year been 
ying out small amounts in 
port insurance to some small 
d medium-sized companies 
ted w\th difficulties resulting 
>m the failure of North Korea 
pay its bills. . 

; MITI declined lo say how 
■ich or to which companies the 
port insurance has been paid, 
t said the Ministry is was just 


a fraction of the estimated 
YSObn that North Korea owes 
Japan for plant and equipment 
ordered in the 'early to 
mid-1970s. 

In prinicple, MlTl's agree- 
ment to pay out export insur- 
ance would indicate that it 
considers the defaulting party 
to be virtually bankrupt and 
that economic ti es s hould be 
severed, fa fact. MITT does not 
consider this to be the case, and 


Ip orders rise sharply 


E7 YOKO SHI BATA IN TOKYO 


PORT ORDERS for 36 ships 
rth Y130bn (£284m) were 
iked by Japanese ship- 
pers in May, according to 
• Japanese economic journal 
ion Kcizai Shim bun. The 
ual figure for May will be 
lounced at the end of this 
3k by the Japan Ship 
porters' Association. But if 
preliminary estimate is 
reet export orders in May 
ounted for nearly one-third 
the total export orders 
iked in fiscal 1978 (totalling 
34bn) and the record high 
:e 1976. 

hip export contracts have 
un to edge up since the 
n of this year; January’s 
ort orders stood at 11 ships 
nh Y37.6bn in value, fol- 
ed by 9 ships worth Y31.3bn 
February, 16 ships worth 
:.8bn in March and 2 ships 
’th. Y12J2bn in April. The 
rp increase - in May was 
tly attributed to a rush 
contracts ahead of the 


impending enforcement of strin- 
gent tanker safety regulations 
by the Inter-governmental Mari- 
time Consultative Organisation 
(IMCO). . 

Recent export orders include 
several 80,000 dead weight tons 
class tankers. Most shipbuilders 
are reported to have two or 
three such vessels on their 
order books. 

According to industry 
officials, the upturn of export 
orders reflects the recovery of 
export prices. Prices for 80,000 
dead weight tons class tankers 
were quoted as high as Y5,6G0m 
to Y5.700ra in May compared 
with Y4.000m in February. The 
sharp recovery of prices (up 20 
per cent in three months) is 
attributed in part to the 35 per 
cent curtailment of Japan’s 
shipbuilding capacity, carried 
out to rescue the industry from 
the prolonged, recession. As a 
result of the capacity cats ship- 
yards now have their hands full 
with new building orders. 


Nippon Steel talks in Peking 


OKYO — Mr. Eishiro Saito. 
>ident of Nippon Steel has 
here for talks in Peking 
reactivating a $2bn export 
tract for equipment to be 
ailed at a new steel factory 
Paoshan. near Shanghai. 
Saito will meet officials of 
China National Technical 
ort Corp^ to discuss contract 
ns, including ' finance, a 
non steel spokesman said, 
he contract, one of about 22 
inese industrial plant con- 
ts worth a total of nearly 
bn suspended by China last 
ruary. Is expected to be 


10% rise in Swiss testing 
[roup’s turnover reported 


Y BRIJ KH IN DARIA IN GENEVA *' 

ete Generate de Surveillance goods are up to the standards 
S), the Geneva-based and specifications stipulated in 
ection company, has purchase contracts, 

eased its turnover by 50 per About 6.5 per cent of the busi- 
in five vears to ness comes from North America, 

'r 437m (f 122m) in 1978 7.8 per cent from Soidh America, 

pared with SwFr 286m 8.9 per cent from Australasia 

)m) in 1973. The company • and the Far Eas& and another 

declared a dividend of 6.5 per cent from Africa and the 
"r 100 per share compared Middle East ■* 
i SwFr 90 in 1977 and A recent development is that 
-■*r 65 in 1974. • SGS is inspecting goods exported 

he turnover last year was to developing countries from '• 
fitly down from SwFr 469m the West, instead of the tradi- , 
1977 because of the franc’s tional pattern under which SGS 
relation against foreign inspected Western imports from , 

rencics. poorer nations. ! 

hcse details are disclosed in The most prominent example j 
cport on SGS by a leading of this 'development is a multi- 
ate bank Pictet et Cie. It million dollar contract awarded 
te first bank report on the to SGS by Nigeria last year 
ate company, the largest under which the company 
'ection . group : in . inter- - inspects ever aspect of almost 
onal trade. all of Nigeria’s imports includ- 

es was established at mg price provisions. Exporters 
en, France, in 1878 and had complained that SGS inspec- 
rates through six divisions tion procedures are delaying 
’i dealing with a. separate business transactions, 
i of inspection. Pictet et Cit predicts that 

he main functions are to SGS, which is owned by a 
wet quality, weight and handful of wealthy share- 
idards for clients buying holders is likely in the long 
ds including grain, minerals, run to “ take up the option of 
?cssed food,. - industrial opening up further to the 
ipment and petrochemicals, public." SGS’s share capital is 
GS handles administrative valued at SwFr 12.5m. made up 
customs formalities, trans- of 62,500 shares each with a 
t, supply and despatch nlan- nominal value of SwFr 200. 

1 and handling of all stages The bank thinks that the 
mmmercial transactions. intrinsic value of each share 
-bout 70 per cent of SGS’s is more than SwFr 3,000. This 
lover comes from Europe, compares with the latest fiscal 
j rc it is hired by corpora- rate cited by the banks as 
£ wishing to ensure that SwFr 1,550. 


knitwear makers urged 
:o buy new machinery 

1Y RHYS DAVID 
TAIN’S KNITWEAR manu- one-quarter of the EEC knitting 
-urers-are urged to improve labour force but had only 5 
ir export performance and per cent of EEC exports to the 
» up investment in new major developed countries, 
•hinery in a report by the It also complains that efforts 
,a union representing the to discuss the sector working 
. .or to its annual conference, party work at local level have 
vijorts by the industry been frustrated by a lack of 

Ml year by £I4m 311(1 responsC from 

““"SnrSe “£ Harold Gibson, .ho 

Id deficit io £50m Employ- union’s president, in a separate 
5t tSSk ihfSSr dropped address yesterday called for 
~ Qni . * , , c ont j 1 mergers among textile unions to 

around 3.800 10 115,000. enab b le serviw “ tQ members t0 

he National Union of Hosiery ^ improved. Mr, Gibson, whose 
Knitwear Workers, com- own union represents around 
itins «n these figures. 73000 workers, said it was 

■ 71s manufacturers that unless doubtful if unions with small 
rts arc made to find now ar medium sized memberships 
:kets . in . Europe and other could survive in Britain over the 
ts of the world, employers next 10 years. , 

J employees will dim i n ish • The Clothinga nd Footwear 

number and it urges all its institute, a new body to repre- 
-iibers "to ask management in seQt the two industries has 
ir individuaroompdnies what ben created by a merger of the 
»• doing to remain competitive Clothing Institute and the 
Europe. British Boot and Shoe Institute, 

’he report draws attention The new organisation, which 
t National Economic Develop- will be based at Hendon in 
ot Office (NEDO) sector London, will represent a total 
.'king party finding which of 7,000 companies and indivi- 
wed that the UK employed duals. 


the. payments have only been 
made to Japanese companies 
which are having financial 
problems. 

The payments were made as 
prolonged negotiations on the 
repayment of North Korean 
debts continue — Mr. Bang Ki 
Yong, the president of the 
Foreign Trade Bank of North 
Korea, is expected. to arrive in 
Tokyo shortly for talks. 

North Korea asked Japan in 
December 1976 for a mora- 
torium on the payment of its 
trade debts. Japan agreed to a 
two and a half year delay, but 
Pyongyang defaulted again last 
year. Even so exports from 
Japan to .North Korea have con- 
tinued, amounting- to $180m in 
1978. 

MITI will 'probably find that 
others holding bad debts with 
North Korea will now line up 1 
to get payments on export insur- j 
ance. MITI appears to be 
hoping that in their negotiations 
with private bankers and busi- 
nessmen the North Koreans 
will agree to make some pay- 
ment to defuse the situation. 

The Japanese Government, 
which has no formal ties with 
North Korea (relations are 
maintained through a private 
association) may be anxi ous to 
keep what relationship it does 
have intact North Korea is 
considered to be a natural in 
the strained relations between 
the Soviet Union and China. 


has May < 
surplus 
of A$186m 

CANBERRA — Australia's 
trade surplus in May widened 
lo ASlSGm (£I00m) from 
A? 22m in May last year, 
according to the Statistics 
Bureau. . 

The Bureau said exports 
were valued at AS 1.504bn. up 
from AS1.042bu a year earlier, 
while imports were valued at 
A$ 1.31Sbn, up from 
A$1.020bn. Imports are on the 
basis of value for duty for. 
customs purposes, excluding 
freight and insurance. \. 

The trade balance showed a 
surplus of A$343m for the 11 
months- ending May compared 
with a surplus of A$966m for 
the corresponding period a 
year earlier. 

Exports earned A$13bn, up 
from A$lL2bn. while imports 
cost AS12.5bn, up from 
A$10.1bn. AP-DJ 


Manufacturers prepare for 
‘commuter’ aircraft boom 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


SHORT BROTHERS and Har- 
]and, the Beifast-hased aircraft 
manufacturer, has wou orders 
for five more of its Series 330 
“Commuter" airliner, bringing 
total sales of tbis 30-seater to 
41 aircraft, worth more than 
£40ixi. from 12 airlines. 

The new orders are aJl from 
the U.S.; Mississippi Valley Air- 
lines. a local sendee operator, 
has ordered three of the 330s. 
Chautauqua Airlines, of James- 
town. New York, has ordered 
a third aircraft, while Henson 
Aviation, of Hagerstown, Mary- 
land, has converted an option 
into a firm order, bringing its 
fleet to three. 

Meanwhile it was revealed at 
the Paris Air Show yesterday 
that Fokker, the Dutch aircraft 
manufacturer, is to continue 


production of its popular F- 27 
twin-turbo-prop feeder-liner 
through the 19S0s. 

Preparations are in hand for 
a considerable step-up in the 
rate of production to meet surg- 
ing demand for the F-27. 

This will bring good business 
to Rolls-Royce, for two of its 
Dart turbo-prop engines power 
each F-27. while many other 
parts of the aircraft and its 
systems are supplied by UK 
companies. 

One factor behind the F-27 
development is the recent civil 
aviation deregulation Act in the 
U.S., which now enables “ com- 
muter ” airlines to operate 
larger aircraft, seating up to 
56 passengers or 18,000 lb pay- 
load weight. 

With a capacity of 40-56, or 


payload capacity of 13,500 lb. 
the Fokker F-27 is regarded as 
one of the main candidates to 
fill what is seen as a rapidly 
growing marker. 

Another result of the Act, and 
the growth of the commuter 
market, is that an increasing 
number of manufacturers are 
developing aircraft especially 
for it. 

Beech, one of the world's big- 
gest builders of light transport 
aircraft, announced at the Paris 
Air Show that it intends to 
build a 19-passenger aircraft, 
the Beech craft 1900. 

Orders are now being 
booked, and deliveries are 
scheduled for 1983. Studies are 
also under way at Beech for an 
additional, larger airliner, seat- 
ing up to 25 passengers. 


I Singapore picks GE engines for Airbus 


Salen Energy, a subsidiary of 
the Salen Shipping group of 
Sweden is placing orders 
worth about SKr 250m 
<£28m) with the Gotaverken 
Aren da I yard in Gothenburg 
for two offshore drilling rigs 
of the jack-up type, writes 
William Dnllforce from Stock- 
holm. The .rigs will be used in 
the Golf of Mexico .where 
Salen is already operating two 
jack-ups. They will be de- 
livered at the end of 1980 and 
beginning of 1981. 


BY OUR SINGAPORE CORRESPONDENT 


SINGAPORE AIRLINES (SIA) 
has selected the General Elec- 
tric CF6-50C2 engine to power 
its Airbus A300. 

Six of these aircraft have 
been ordered from Airbus 
Industrie for delivery between 
January 1981 and March 1983 
while another six are on option 
for delivery from February 
19S4. 

The A300 will be powered by 


two of these engines, each 
delivering 52,500 lb of thrust. 
The cost of the engines, includ- 
ing spare engines, for the six 
aircraft already on firm order 
is 347m. 

SIA commented that the other 
contender, the Pratt and 
Whitney JT9D-59A engine, is 
fairly comparable to the 
General Electric engine in 


terms of fuel consumption, 
engine reliability, and overhaul 
and maintenance costs. But 
what swung it in favour of the 
General Electric engine are 
firstly, the 900 kilogramme 
weight advantage of the General 
Electric engine and secondly, its 
widespread use on A3Q0 aircraft 
in this region. These factors 
will enable SL\ to enjoy a 
greater payload on vital routes. 


UNCTAD , 
‘anything 
but a 
failure’ 

By Frank Gray 

j IN SPITE of an agenda that j 
was “ too long and too diffuse." 
the recent UN Conference on : 
Trade and Development in 
Manila was " anything but a 
failure.” 

Mr. Cecil Parkinson, Britain's , 
Minister for Trade wiio led the j 
British negotiating team at the 
month-long talks, acknowledged 
that many countries attending 
the talks "went there with 100 - 
high hopes, and they must have 
been disappointed." 

Nevertheless, Britain's objec- 
tive was to persuade developing 
countries of their common 
interest with the developed 

nations “ in maintaining and \ 
strengthening — not in overturn- : 
ing — the existing international 
arrangements for co-operation , 
on trade and financial issues." 

He said Britain had won 
support from many of the 
Group of 77 developing 
countries for its call for inter- 
national support for the recent 
i Tokyo Round trade agreement. 

The Tokyo Round talks “ were 
seen as a way lo resist pro- 
teetionist pressures on the 
Governments of developed 
countries and not as a way of 
pandering" to these pressures, 
Mr. Parkinson said. 


reactivated next week, he added. 

The spokesman refused to 
disclose ' terms now being 
discussed, but Japanese industry 
officials said both sides appeared 
to have reached broad agree- 
ment on a deferred payments 
formula, half in yen and half 
in dollars, at an annual interest 
rate of 7J25 per cent with a 15 
per cent down payment: 

Last week China reactivated ' 
three Japanese contracts, ' for 
ammonia ' manufacturing fac- 
tories and an aluminium smelt- 
. ine plant, worth 3280m. 

Reuter 



Inter-City 

It’s the difference between hearing what he says 

and seeing what he means. 


You can’t shake hands on the phone 

When you meet face to face, shake 
hands and present your case, there may 
seem to be little difference with what you 
could have said by letter or telephone. 

The difference is far more likely to be 
in the answer. 

Yes.Instead of no. 

Often it pays to do business in. person 
and the best way to travel is by Inter-City, 
the quick, reliable way io go from, city 
centre to citv centre. 


With Inter-City you are free from the 
stops, the starts, and the stress of a road 
journey 

You can prepare for the business of 
the day in comfort. And freshen up 
before you arrive. 

All without wasting a secon_ . 

When your business is finished, you 
can relax on the train home. With much 
more chance of having something to 
celebrate than if you had stayed at 
vour desk 


Inter-City 
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Oil vessel 
order 


may go to 
Finland 


By Ray- Perrrun, Scottish 
Correspondent 


AN IMPORTANT order for a 
technologically advanced oil 
maintenance and emergency 
vessel is almost certain to so 
abroad, probably to tlie Rauma 
Rcpola vard in Finland. 

Shell and Esso are ordering 
the semi-submersible vessel for 
their North Sea fields and will 
announce in the next few days 
who is to build it. 


Tenders or about £70tn have 
been received from two British 
yards. Sroit Lnhgow. on the 
Lower Clyde, and Harland and 
Wolff, Belfast: but bids of about 
£40m have been put in from 
yards in Finland. Holland, West 
'Germany and Japan. 


Guarantees 


The overseas yards have also 
offered guaranteed delivery 
schedules of two years or less. 
The British yards would take 
three years to build the vessel. 

Rauma Repola has a good 
reputation for building semi- 
submcrsihlcs and is dose In the 
Nnrth Sea. allowing delivery 
costs to be kept low. 

A deputation from Scott 
Lithgow. led by Mr. Dickson 
Mabon, MP for Greenock, and 
Mr. Ross Belch, the yard’s 
managing director, yesterday 
told Mr. Ha mi ah Gray, the 
Energy Minister, that neither 
British yard could hope to win 
the order unless the Govern- 
ment was willing to subsidise 
its price against the foreign 
competition. 

Mr. Gray indicated that the 
Government was unlikely to 
consider bridging such a large 
price gap and that he was un- 
wUins to intervene in a com- 
mercial decision by the oil 
companies. 


Technology 


The order is only the second 
for this type of vessel for the 
North Sea and is likely to be 
followed liy several more from 
other oil companies. 

Yards around the world are 
anxious to learn the technology 
involved now. to be in a good 
position to win future work . 

Scott Lilhgow secured the 
contract to build the first oil 
support vessel for BP. but only 
aHer strong pressure by the last 
Government t*» ensure that the 
work was done in Britain. 


Top civil servants | Managers 

warned of letter 


bombs’ danger 


BY MAURICE SAMUELSON 


SENIOR civil servants have 
been told to take care with their 
mail following the discovery in 
Birmingham yesterday of two 
letter bombs containing deadly 
amounts of high explosives. On 
Friday four people were injured 
in Birmingham by letter bombs. 
On Saturday a letter bomb 
exploded in a postman’s mail- 
bag near the house of Mr. Jus- 
tice Mais. at Streatley, Berks. 

The two unexploded bombs 
were in brown raanila envelopes 
measuring 12 inches by nine 
and bearing the words: "If un- 
delivered please return to Pearl 
Assurance." Both had Northern 
Ireland 9p stamps on them but 
may have been posted in the 
Birmingham area. 

They were discovered in 
Birmingham’s main sorting 
office. They were addressed to 
senior civil servants, one in 
London and the other Guild- 
ford. Surrey. Police said parti- 
cular care should be taken by 
civil servants listed in "Who’s 
Who." regardless of where they 
lived. 

West Midlands CID said there 
was no obvious connection 
between the two addresses of 
the un exploded letters and 


Ireland. No-one had yet claimed 
responsibility for them. How- 
ever the Provisional JERA was a 
possible suspect. 


Old envelopes 


■Pearl Assurance said the 
envelopes containing the bombs 
were of a type no longer used 
by the company. They gave the 

address of the company's head 
office in High Holborn. Londoo. 
where -1.200 people are 
employed, and would not have 
been available at another office. 

Three of the bombs which 
exploded in Birmingham on Fri- 
day went off in the city's central 
sorting office in Severn Street, 
one of the biggest in Europe. 
The police appealed to the public 
not to post mail to and from 
rtie Birmingham area until 
tomorrow while -they examined 
more than lm other letters and 

150,000 parcels 'held up duriDg 
the sorting office's closure. 

Scotland Yard has advised the 
public to: 

• Beware of bulky packets or 

parcels: 

• Check postmarks of all mail; 

• Leave suspicious -letters or 

parcels aside; and 

• Call the police if in doubt 


Euromarket control 


‘threat to stability’ 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


Olympics 
visit is 
top prize 


By James McDonald 


A 17-DAY visit to Moscow for 
the 19S0 Olympics is the first 
prize being offered to the 
"newspaper delivery boy, or 
girl of the year ” and their 
parents, in a campaign announ- 
ced in London by the Newspaper 
Publishers Association. 


The campaign is designed to 
increase home deliveries of 
newspapers. “We are one of 
she few nations in the world 
which still ha.s home deliveries.” 
said the NPA. 


Apart from newspapers, news- 
agents and their delivery hoys 
and girls, are being asked lo 
deliver leaflets asking house- 
holders to take a regular 
delivery of magazines and 
periodicals. 

Portable televisions, track 
suits. cash prizes, sports bags 
and books — all with the 1SS0 
Olympic mnitr, are also included 
in the prizes. 

Senna cents will receive entry 
forms fnr their delivery hoys 
and girK in September. 


INTERNATIONAL EFFORTS 
to apply controls to the Euro- 
currency markets carry with 
them grave risks for global 
financial stability, Mr. Walter 
Wriston, chairman of Citicorp, 
warned yesterday. 

Today’s efforts by some 
governments to apply reserve 
requirements or other controls 
were only intended to mute the 
market’s response to wide 
differences in domestic 
economic policies. Mr. Wriston 
told more than 100 senior 
bankers at the International 
Monetary Conference in London. 

" The very fact that the 
Eurocurrency market has been 
free has enabled it to act as a 
safety valve to the financial 
tensions and pressures inflicted 
by varying monetary and fiscal 
policies and such shock events 
as the OPEC oil price 
increases.” 

Mr. Wriston told the delegates 
— 4he chief executives of the 
world’s largest commercial 
banks — that in the Euromarkets 
technology has combined with 
finance in a new and unique 
way that makes obsolete some 
of the old ideas of compart- 
mentalised national markets. 

“ No one designed them, no 
one authorised them, and no 
one controlled them. They 
were fathered by controls, 
raised by technology and today 
the yare refugees from national 
attempts to allocate credit and 
capital for reasons which have 
little or nothing to do with 
finance and economics.” 

The market’s strength, resili- 
ence and depth has confounded 


its critics and surprised even 
its supporters, he said. “The 
Eurocurrency market proved 
conclusively that, although the 
world may still be divided 
politically, it is one economic- 
ally and financially 

The creation of the Euro- 
market amounted to “a quan- 
tum jump ” in the efficient 
channelling of the world’s capi- 
tal flows. Some governments 
did not like this, arguing that 
the very efficiency of the system 
undermined or complicated 
national monetary policy. 
Behind this lay the complaint 
that the existence of a free 
market disciplined governments 
when they engaged in over- 
expansionary policies. 

Mr. Wriston said the old dis- 
cipline of the gold standard 
had been replaced by the disci- 
pline of the communications 
revolution. "While the new 
control is not as harsh as the 
old automatic adjustment of 
gold shipments, it is in the end 
almost as certain. It is the 
successor to the Bretton Woods 
arrangement, with its pegged 
rates, where the market place 
punished overly inflationary 
countries through the- loss of 
reserves. 

** If governments and central 
bankers now intervene more 
actively to control international 
capital markets,’ it cannot be 
doubted that another fruitful 
source of political conflict 
among governments will there- 
by be opened uo — along with 
the negative effects of such 
intervention on the economic 
efficiency of these markets." 


Accountancy hearings 


BY MICHAEL LAFFERTY 

AT LEAST 30 organisations and 
individuals have given notice 
that they will appear at the UK 
| accountancy profession’s first 
| public hearings on accounting 
! standards nexr month. 

The hearings will be held in 
Glasgow on July 5. in Dublin 
on July tl. and in London on 
July 19 and 20. At present it 
is expected lhai there will be 
six speakers at the Glasgow and 
Dublin he.vings and IS appear- 
ing over the two days in 
i London. 


The hearmes are intended to 
help in retorting the account- 
ing standard-settling process, 
which at present is wholly 
controlled 

Surprisingly, the Stock 
Exchange is to send a speaker 
to the London hearings. The 
Exchange has come under 
attack in the accountancy pro- 
fession in recent months for 
failure to enforce accounting 
standards on quoted companies. 


disagree 
over EEC 
impact 


British managers see the 
growing integration of Europe 
as having a major impact on 
their companies and country, 
while their German counter- 
parts see it as having little or 
no effect, according to a 
survey of European managers. 

Nearly eight out of 10 
British managers surveyed 
believed the growing unifica- 
tion of Europe would have im- 
portant long-term repercus- 
sions for their companies. In 
marked contrast, seven out of 
10 German managers thought 
It was of little or no 
importance. 

The survey, which was 
carried’ out in France. Bel- 
gium, Netherlands, West 
Germany and the UK, showed 
German managers to be con- 
sistently less impressed by the 
impact of the growing unifica- 
tion of Europe than the other 
four. 


Economy 

Ninety-four per cent of the 
French managers believed 
that a growing Europe was 
good for their national 
economy. This view was 
shared by 86 per cent of both 
Belgian and Dutch managers, 
by 75 per cent of the British 
and 60 per cent of the Ger- 
mans. 

A similar patent of opinion 
emerged over the importance 
of the elections to the Euro- 
pean parliament More than 
90 per cent of the French and 
Belgians saw the elections as 
important compared with 65 
per cent of Germans. 

The managers were also 
asked ’ what concerned their 
com paines most over the con- 
tinuing process of European 
unification. There was almost 
unanimous agreement that 
EEC legal regulations and 
technical standards were the 
biggest problems. 

Europeon Flection Special, 
Eurosurvey, 43-44 Albemarle 
Street, London WI. 


Rolls-Royce signs deal 


to make Airbus engines 


BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 


in future be able to order the 
European A-300 Airbus, and its 
smaller version, the A-310. with 
Rolls-Royce RB-21I engines. 
Hitherto, both aircraft have 
been available only with the 
rival General Electric or Pratt 
and Whitney engines from the 
U.S. 

This is the result of a 
Memorandum of Understanding 
signed at the Paris Air Show 
yesterday by Sir Kenneth Keith, 
chairman of Rolls-Royce, and 
Mr. Bernard Lathiere, president 
of Airbus Industrie, the Euro- 
pean group building the A-300 
and A-310. 

The agreement allows the two 
companies to work out per- 
formance specifications for the 
Dash 524 version of the RB-211 
engine in both the A-300 and 
A-310. Work will include design 
of an engine-wing pyion mount- 
ing for the RB-211 on the Air- 
buses. together with wind tunnel 
testing. 

The Dash 524 version of the 
RB-211 is already in production 
for Boeing 747s and Lockheed 
TriStars. The model intended 


for the Airbuses, the D24D, - will 
be ready by March, 1981. It 
will have a ■ thrust of up to ■ 

53.000 lbs. 

The decision to go ahead with 
the RB-211 on the Airbuses 
stents from requests from 
several potential customers for-’ 
that engine-airframe combina- 
tion. Mr. Lathiere said the new-; 
agreement would result in 
further substantial sales - of . 
Airbuses. 

So far, orders for the Air- 
buses and at 346 aircraft (219: 
firm orders and 127 options); of. 

which 239 are for the A-300 

(167 .firm and 72 options) and - 
107 for the A-310 (52 firm and . 
55 options). The A-300 -is- 
already- in service, and the> 
A-310 is due to enter service in.- 
1983. - . 

•Mr. Lathiere said that Airbus 
Industrie could foresee total . 
orders from its 28 customer- 1 
airlines rising to. at least 850 
aircraft . ’* • 

“ Since we don't Tutted to" 
stop obtaining new customers, 
it is clear that we will sell over' 

1.000 aircraft for the first' time, 
in the history of the European 


aircraft industry. Even our com- 
petitors credit us with an esti- 
mated 1.400-" 

He said the A-300 and the 
A-310 would remain in service 
well beyond the year 2000. ?We 
are talking of i production and 
operating life of Borne 30' or 40 
years,” he said. ' \ 

* Mr. Lathiere said Airbus 
Industrie (in which ’British 
Aerospace has a 20 per cent 
stake) intends to raise produc- 
tion of the Airbus. “ We reached 
"a rate of two aircraft a month 
six: months ago., -Our target is 
. eight a month by 1983." 

’ . The decision to put the Rolls- 
Royce RB-211 engine on the Air- 
buses will involve ’British Aero- 
space, which Is responsible for 
design, development and pro- 
duction of the wings for all the 
A-300s and A-310s. 

■ It also means that Rolls- 
Royce will have a stake in both 
the U.S. and European “new 
generation ”, jet airliners. The 
RB-211 in its; 535C version is 
already on offer to. airlines in 
the new Boeing -.757 twin- 
engined short-haul jet; which Is 
a competitor to the -A-310. 


Central 




falls to 
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Management 
urged to 
seize chance 


MANAGEMETI^ must sieze the 
new opportunities' presented by 
the election. of a Conservative 
Government. Mr. John Green- 
borough, President of the Con- 
federation of British Industry, 
told a seminar organised by 
the Midlands Engineering Em- 
ployers' Association in Birming- 
ham yesterday. 

But he gave a warning of the 
difficulties companies faced in 
the increasingly competitive 
world markets. 

He hoped today's Budget 
would offer real incentives for 
the risk takers. 


Wasted food 
‘costs Britain 


£27m a year’ 

FOOD TASTED in office can- 
teens. hospitals, schools and 
hotels may be costing Britain as 
much as £27m a year, accord- 
ing to a survey by M. Jean 
Conii, master chef and former 
professional caterer. - He lays 
much of the blame on the subsi- 
dised canteen which, he claims, 
gives workers too much of the 
wrong food. 

“ For three years I watched 
piles of bread and vegetables 
thrown away from the canteens 
of a large industrial firm. The 
waste is incredible— and dis- 
graceful. For every pound 
spent about 20p went into the 
dustbin." he said. 

" I am convinced that the 
British system of subsidising in- 
dustrial and school canteens is 
largely to blame. We could cut 
waste if people bad to pay a 
more realistic price for their 
means.*' 



Ashley Arhvi/ood ' 

Mr. Bernard Lathiere. president of Airbus Industrie, has shaped one of the biggest success 
s tries in European civil aviation, as orders for the, A-300 Airbus continue to rise. He foreeasts 
total sales of over 1,000 Airbuses through, the 1980s and beyond. 


Go-ahead for modernisation 
at Aldergove Airport 


BY OUR BELFAST CORRESPONDENT 


THE GOVERNMENT gave the 
go-ahead yesterday for the 
second stage of a £17m re- 
development programme at 
Aldergrove Airport Belfast 
Mr. Philip Goodhart. Northern 
Ireland Environment Minister, 
says the plans to double the 
size of passenger facilities 
would proceed in spite of the 
constraints on public expendi- 
ture. 

The second phase of the 
modernisation will cost £8.5m. 
Work will start in the spring of 
next year. The redevelopment 
programme is being grant-aided 
by the Northern Ireland depart- 
ment of the Environment and 
by the European Regional 
Development Fund. 

The first part of the scheme, 
which was begun last year, will 
be finished by early 1980. 


Urgently needed work on the 
aircraft pavement area and on 
a new taxi way to- the main, run- 
way has already be£n com- 
pleted. Improved ground and 
lighting and.* landing aids to 
make the airport less vulner- 
able to closure because of poor 
weather <ure being installed. 
Work has also started on a new 
car park. 

The second phase involves 
passenger facilities. The present 
terminal building will be 
doubled in size. A new pier will 
be buOf to handle both domestic 
and international traffic. It will 
be able to handle the increasing 
number of wide-bodied aircraft 
using Aldergrove. The tem- 
porary huts at the terminal 
which are used mainly for 
searching passengers as ’ a 
security measure will be 


replaced with modern security 
facilities. ' 

Mr. Goodhart says bis decision 
to approve developments under 
the present very stringent finan- 
cial circumstances was a sign 
that the Government recognised 
Al&ergrtve’s vital position in 
Ulstetis infrastructure. It could 
make ^significant contribution 
to the future economic growth 
oFthe province. ■ ' 

• Northern Ireland Airports 
yesterday'* reported pre-tax 
profits for 1978-79 of £404,877 
as against £96,893 for the pre- 
vious year. The director said 
the profit increase, while grati- 
fying, had to ’ \be measured 
against the future capital 
requirements. Although the re- 
development would receive 
grants the company would still 
have -to provide £4m towards iL 


SORROWING ’■ by crate 
government is estimated to hax 
been £l.23ba last month, cor 
pared with £1.71 bn. in May la 
year. * - 

Official spending and reveni 
figures released yesterday su 
gest that the /major distort ioi 
in the ’ ApriF- r figures resultir 
from the. effects of industri. 
action may : iaaw have large; 
Worked their way. through. 

In April, central govemmei 
borrowing ef-£1.25bn was near! 
three times higher- than in tt 
same month of 1978. VA 
receipts held up by the civ 
service dispute, and dlfferei 
patterns of borrowing by star 
corporations, were blamed. •/" 

There may have been son 
catching up in May,, but it . 
difficult to conclude very muc 
from the figures yet. in th 
absence of any Budget proje 
tions. - 

Over the first two months < 
the financial year,, borrowin' 
amounted to £2.55bn compare 
with £2.16bn 'ih the same perio 
general view— likely to be cor 
firmed in today's statement- 
firmed in to-day's statment- 
that on present policies borrow 
ing is at a higher level th&- 
last year. 

Revenue* 


Navy may lay up older ships 
because of manning troubles 

BY MICHAEL DOf^NE. DEFENCE CORRESPONDENT 


THE ROYAL NAVY may have 
to lay up some of its older ships, 
such as Tribal Class frigates, 
because of a shortage- of skilled 
manpower. 

The Ministry of Defence said 
yesterday that it was studying 
manpower problems in the Navy 
arising from the loss of skilled 
personnel in recent years 
through dissatisfaction with pay 
levels. 

These were improved recently. 


when the Government raised 
pay by 32 per cent to full com- 
parability with civilian life and 
promised to maintain compar- 
ability in future. 

But it is stressed in the Navy 
that it will take time for the 
effects of the pay rise to work 
through and for the service to 
recruit and train skilled sailors 
and shore-based personnel it 
needs. 

In the meantime the man- 


power shortage, especially of 
officers of all skills and 
mechanics, artificers, - azrd lead- 
ing seamen, will remain acute. 

Suggestions that the shortage 
of skilled manpower may lead, to 
laying-up temporarily such 
vessels as the guided missile 
destroyers Kent and London and 
the helicopter cruiser Blake 
were not confirmed in Whitehall 
yesterday. 


. In the Consolidated Fusd- 
the account through which mas 
central government receipt 
and payments go — revenu< 
amounted . to £3-9bn in Maj 
an increase of almost £lbn 5i 
the corresponding period las 
year. Within the total figurt 
Inland - Revenue and Custom: 
and Excise receipts were respec 
tively £45Im and £295m up. 

For the first two months oi 
the -current financial year the 
increase in :total revenue « 
£S70m, or 14 per cent, from 
£8.4bn to. £7J2bn. Inland 
Revenue- receipts, in the two 
months are £578m higher. 

On the expenditure side, the 
Hay total of . £4.9bn shows an 
increase of £56 1 m on the May 
1978 figure. The total for April 
and May shows an increase of 
£790m, or 10 per cent, from 
£8.2 bn to £9bn. 

New lending from the 
National Loans Fund, the 
account used' for . transaction? 
with nationalised industries ant 
local authorities, was £266m for 
May, a decrease of £133m com- 
pared. with, the same month last 
year. 

The Electricity Council made 
a net. repayment of £27m com- 
pared with a net borrowing of 
£277m in May 1978; on the other 
hand borrowing by local auth* 
orities increased by £145 m. For 
the two months of the current 
year net lending was £443to 
more than in the same months 
of 1978. 


Beer production 
below 3.2m 
barrels in April 


Financial Tima Reporter 


BEER production in the UK i 
April was "down 2 per cent fiw 
the same month last year, Si 
Brewers’ Society has reported 
The" society said the fact tin 
Easter fell in April this y& 
was largely to blame for tt 
decline but added that the be* 
trade has lacked buoyant 
throughout this year. 

The brewers warned tl 
Government that any addftif 
to duty and VAT in the Budg 
would further reduce sales, & 
therefore production. - 
Just under 3.2m bulk barn 
of beer were brewed in the t 
in- April, a decline of almc 

66,000 (nearly 19m pints) fre 
April last year. Production.! 
the first four months of IS 
was 12.24m bulk barrel^ 0.4f 
cent down from the same peri 
last year. ■ 


Why Crown Agent’s life 
style went unchecked 


THE LIFE-STYLE of the late 

Mr. Bernard Wheatley, former 
Crown Accnis money market 
manager. was the subject of 
questions yesterday at ihe 
trihunal investigating Crown 
Agents’ losses oF more than 
£2i.n im after its involvement 
with secondary banking and 
property. 

Mr. Alan Challis. Former head 
nf the ueent’s financial direc- 
torate. acreed with Mr. Robort 
^att-bopsc QC, f° r the^ tribunal, 
i lint he bad not exercised proper 
ronirol in monitoring the per- 
formance of Mr. Wheatley, who 
had *olc discretion and power 
to gram secured and unsecured 
loans running inm millions of 
pounds. 

i'n" time nf his death, in 
IP77. Mr. Wheal lev had been 
committed for trial on corrup- 
tion charges. 

Mr. Challis said the failure to 
monitor Mr. Wheatley’s per- 
formance “ is a failure of mine 
and is not necessnrilv a failure 
nf the svstem. There was no 
incident which omirmd such as 
a loan qninc wrnne which l**d me 
to suonov 1 ' there was any funda- 
mental defect in the control 
system." 

Mr. Gatehouse: You can have 
a fundamental defect in the 
system which, by luck, does not 
result in a loss. 


Mr. Challis: I am not saying 
there was not any fundamental 
defect in the system. There 
was never an; - reason for me to 
suppose there was a funda- 
mental defect. But I accept 

rcsponsiblity for the fact that 1 
did not detect there were 
failures to monitor the money 

market managers adequately. 

He accepted that there was a 
fundamental lack of communica- 
tion between himself and bis 
immediate subordinates. He 
left department head* to get on 
with their jobs 
And in answer to Mr. Gate- 
house ho agreed the question nf 
communication was important 
and fundamental to the inquiry. 

Mr. Challis said he did not 
trust Mr. Wheatley’s judgment 
and that when he left the Crown 
Agents in 1973 he told his suc- 
cessor to keep a watchful eye 
on Mr. Wheatley. 

He knew Mr. Wheatley had 
taken an extremely expensive 
flat which cost about one third 
or his salary, but he did not 
know that Mr. Wheatley was 
also running three cars. 

Mr. Challis said that on two 
occasions he bad tried to have 
Mr. Wheatley moved out of his 
job. The first time was “because 
I found him undisciplined 
The hearing continues today. 


Hard line 
on safe 
furniture 


i Financial Times Reporter 


I TOUGH SAFETY requirements 
! are contained in draft regula- 
j tiocs covering ihe fire hazards 
| of upholstered furniture pub- 
| tished by the Government 
| yesterday. 

Mrs. Sally Oppenheim, Con- 
J sumer Affairs Minister, has 
: asked trade and professional 
| associations and others to com- 
! men: on the proposed regula- 
! lions, which will be introduced 
! under the I97SConsuiuer$afe£y 
i Act. 


Raybeck to sell and lease back 
half Bournes site for £17m 


BY TIM DICKSON 


The regulations will require 
all unbolstered furniture to be 
resistant to smokers’ materials. 
During an -interim period before 
the regulations become fully 
effective furniture that does not 
meet the safety requirements 
will have in carry a warning 
label. The timing of the intro- 
duction of the regulations will 
be decided in' the tight of com- 
ments on the proposed 
requirements. 


RAYBECK. the fashion retailer 
and manufacturer which last 
September paid £ll.3m in an 
agreed takeover of Bourne and 
Hollingsworth, is making 
arrangements to sell and lease 
back half the Oxford Street site 
for about 17m. - 

The company originally 
bought only the 99-year lease of 
the Bounie and Hollingsworth 
site but it subsequently paid a 
further £750,000 for the freehold 
interest. 

The buyer of the 50 per cent 


freehold stake is understood to 
be a leading Scottish life assur- 
ance company. which will receive 
about .£900,000 a year under the 
proposed deal. 

Mr. H. Davies, joint managing 
director, explained yesterday 
that Raybeck was anxious to 
retain a half-share in the free- 
hold of the island site. “ We 
want to participate in any 
redevelopment which might take 
place in future. That part of 
Oxford Street is now beginning 
Id hum and the wav property 


values are going at the moment 
the site may one day be price- 
less.” 

He said there were no imme- 
diate plans to spend the 
proceeds, which would be placed 
in the money market “ We will 
probably remain quite cash 
orientated for a period.’ 

As well as changing the name 
nf the store to Bournes. Ravbeck 
has recently been granting 
concessions to specialist 
retailers, including W. H. Smith, 
to run various departments 


Bid to save bacon factory 


BY OUR SCOTTISH CORRESPONDENT 


LORD MANSFIELD, Minister of 
State, at the Scottish Office, is 
to meet Unilever tomorrow .to 
discuss ways of keeping open 
the company's Lawsons of Dyce 
subsidiary, where 600 jobs are 
at risk- The factory, near 
Aberdeen, cures bacon and 
processes other meat products. 


Lord Mansfield said yesterday 
that the Government was doing 
ail it could to save the jobs and 
provide a continued outlet for 
pig producers in North East 
Scotland. He had put a number 
of suggestions to Unilever, 
which it was now considering. 


Britain could produce bacon 
more cheaply than either 
Holland or Denmark, but our 
prices were kept artificially 
high by the level of the Green 
Pound, he said; and Euro- 
pean Monetary Compensation 
Amounts provided unfair subsi- 
dies for foreign producers. 


Marquess sells books 


to pay Longleat bills 


THE MARQUESS of Bath .was 
at Sotheby’s in London yester- 
day to watch duplicate books 
from his library being sold to 
help pay wages and maintain 
Longleat House, ’Wiltshire. The 
sale realised £322£65, or about 
£22,000 above estimate. 

Quaritch gave the highest 


SALEROOM 


BY PAMELA JUDGE 


price — £34/100 against the top 
estimate of £25,000— for a copy 
of the first edition of Redoutt 
and Thory’s les roses, published 
in Paris between 1817 and 1824. 
Burgess bought a similar work, 
Les Liliac&es, for £29,000. John 
GouM’s The Birds of Europe in 
five volumes went to Libress, 
Stockholm, for £17,000 and K. 
Bosch, Switzerland, was success- 
ful at £14.000 for Francois 
Levailkuxfs Hist (tire naturelle 
des perroquets. 

Icons at the same house 
fetched £137,130. A Greek trip- 
tych— -there is a similar example : 
in the Benakia Museum, Athens 
—went for £8,200 and a very 
large .icon from the estate of 
Torsten Tegnfir depicting . the 
miracle of Flor and Lavr was 
bought by the National Museum, 


Stockholm, for £8,200. 

English and -Welsh pored 
sold well at : Christie’s * 
Springs! 1 giving £3,500 foi 
Ridgways blue-ground part f 
strt service .and £3,400 ft» 
similar Spode lot; both pn 
were well above estimates, ‘ 
sale made £57,512. A silver f 
at Christie’s, South Kensinff 
totalled £28,260. 

• The Grosvenor House 
tiques Fair, which was cance 
last week because of a t r 
union picket line prows 
against the dismissal of a'cb 
ber maid at the hotel, may 
emerge in a modified , font 
Somerset House in Noyem 
Antony Thorncroft writes.; 
George Levy, chairman.' of 
fair, has written to the Def 
ment of tbe Environment ari, 
for the fine rooms at- Some:.. 
House to be made available 

The cancellation of. the'-' 
will cost the 80 British 
tors about £20m fn turnc 
Antiques worth - £40m.-> 
have .been - on -display ~ apd ■ 

30,000 visitors, many from f 
seas, would, - on’ past expert 
have bought- half of 4heim 
lass of the fair will also 1 
blow to the sponsors. .1 
Houses Forte, - wttieh has'« 
vestment of more- than '£25f 
at risk. . 
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1 'IK NEWS 


PARLIAMENT and POLITICS 


Sullom Voe oil clearance I Howell rules out petrol rationing 


work may cost £3.5m 


BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 




SY MAURICE SAMUELSON 

^ - 3 COST of removing an oil 
i Luge at Sullom Voe. the 
'tland Islands’ terminal, at 
\ .eiid of last year reach 
m. In relation to the sue 
he spillage. 1.100 tonnes of 
vy fuel oil, this put it among 
most expensive clean-up 
rations carried out by the 
industry and the most diffi- 
handled by British Pet ro- 
ll. the terminal's manager, 
he estimate has been sub- 
:ed to Esso, whose tanker, 
> Bernicia. drifted into a 
y on New Year's Eve, when 
? was no construction work- 
e on the island to help to 
with the emergency. Esso 
red to m eet. the cost regard- 
of who was responsible for 
. . incident, which also til- 
ed tugs belonging to the 
Jand harbour authorities, 
nent -to farmers for damage 
jroperty and livestock has 
ar reached £250,000. 

) combat the effects of the 
age. BP rushed in 50 work- 
' from Ireland and ferried 
limps and boomlaying craft 
i Aberdeen on board 
?ule& aircraft and oil rig 
sis. 

le spillage, barely a month 
- the terminal’s official 
img. strained relations be- 
■n the industry and the 
. landers because of the 
age to birds, wild animals 
sheep. A petition demand- 
closure of the terminal 
cted 3.000 signatures out of 
tive population of 20,000. 
*ie industry has now laid 
i tough measures to deter 
?rs from discharging un- 
ed ballast in the Shetlands 
and has boosted the mixn- 
of men and equipment at 
•m Voe to deal with future 
■gencies. 

nkers that fail to arrive 
leave with 35 per cent 
■st in lheir tanks will not 
oaded.- Air surveillance of 
sing lanes is in force and 
i logs are subject to official 
any. 

nkers are also expected to 
at least 10 miles from the 
land coasts and to signal 
• intended course when they 
within 200 miles of the 
Inal." 

ui-pollution work is offi- 
' under the control of the 
and Islands' Council, which 
Jes tugs and pilotage and 
ased' on the Sella Ness 
land, opposite, the terminal. 


ess City 
ffice space 
nlet 

Michael Cassell 

STOCK of empty office 
■ in the City of London fell 
antially in May. according 
ent Richard Saunders and 
icrs. 

e findings confirm the 
n'nation of a buoyant office 
ig marker in the City, which 
seen some ronts rising to 
over £20 a square foot, 
aiders says a -total of 
00 square feetnf office floor 
’• was let during May against 
128,000 square feet in the 
ous month. The average 
lily figure between Decem- 
and May was just over 
00 square feet, 
e take-up meant- that, at 
tan of June, there was an 
aled 1.53m square feet of 
accommodation available : 
n The City "boundaries, 
srly 200,000 square Feet of j 
pace taken off the market i 
>c attributed to the. letting I 
•o major City properties — 



MR. DAVID Howell, the Energy 
Secretary, faced a barrage of 
Labour protests in the Commons 
yesterday when he rejected 
demands for some system of 
petrol rationing or Government- 
imposed priorities to cope with 
the latest oil shortage. 

Government intervention on 
this scale would mean the em- 
ployment of 2.000 extra civil 
servants involving expenditure 
of £1.5m a month, he said. 

" At present levels or short- 
fall. this would lead at once to 
far more rigidity and unfairness, 
quite apart from the cost to the 
taxpayer and the economy of the 
necessary paraphernalia,” he 
told his critics. “Nor would it 
produce a drop more oil." 

Despite his decision to rely on 
the workings of the free market 
economy, it was noticeable that 
Mr. Howell still left himself a 
small loophole. 

Cautiously, he added that if 
the world oil situation deteri- 
orated sharply again Britain 
might be forced to pay the price 
by introducing some form of 
tighter control. 

Mr. Christopher Price (Lab., 
Lewisham W) tried to get the 
House adjourned so that an 
emergency debate could be held 
on the subject “ The House has 
a right to expect the Govern- 


Vietnamese 


ment to set priorities so that 
emergency services can be main- 
tained," he protested. 

But the Speaker, Mr. George 
Thomas, rejected this request. 

From the Opposition front 
bench. Dr. Dickson Mabon, who 
was Energy Minister in the 
last Government, found Mr. 
Howell's statement “ extremely 
disquieting.” 

Other Labour MPs claimed 
the Government had abdicated 
its responsibility and fiercely 
criticised the Energy Secretary 
for taking a doctrinaire 
approach to the issue. 

They argued thai a system 
of Government priorities should 
be introduced for supplies lo 
the bus and rail .services which 
had been hit by the shortage. 

Concern was also expressed 
about the ambulance services 
which Labour backbenchers 
allege were being “held to 
ransom " by suppliers who were 
steeply increasing their fuel 
charges. Throughout the ex- 
changes,. it was clear that Con- 
servative backbenchers were 
also very apprehensive about 
the effect the oil crisis was 
having on their constituents. 

Although they backed the 
Energy Secretary's stance, 
several of them — particularly 


those representing hard-hit 
rural areas — implied that the 
Government should be doing 
more to ensure the fair alloca- 
tion of supplies. 

These misgivings from the 
Tory backbenches provoked 
derisive laughter from the 
Labour side of the House. 

Mr Anthony Wedgwood Benn, 
Energy Secretary in the Labour 
Government, urged Mr Howell 
to use the Oil Industry Emer- 
gency Committee to deal with 
the situation. 

He said the Government's 
powers under the Energy Act 
were totally sufficient to deal 
with the difficulties and it had a 
clear duty to see that a Minister 
supervised the activities of the 
committee. 

But the Secretary of State 
replied that taking powers under 
the emergency Act would be 
justified only in a position of 
emergency. 

In his statement Mr Howell 
announced that he is considering 
taking royalties in kind from the 
oil companies instead of in cash. 
This would ensure that more oil 
came onto the British market. 

Answering criticisms that the 
oil companies are sending too 
much of Britain's North Sea oil 
abroad, he said he was not not 
satisfied with present arrange- 


ments for supplies onto the UK 
market. 

"We certainly have to trade 
North Sea oil internationally." 
he added. "But we must get 
the balance right.” 

Energy conservation, he said, 
must have a permanent and 
central place in Government 
policy and he would be pro- 
posing more measures on this 
front. 

In a bleak look at the inter- 
national situation, he said lhat 
the position in Iran could easily 
worsen again and the prospect 
for -other supplies was at best 
fragile. 

Supplies to UK consumers 
were 5 per cent down and oil 
companies had been affected in 
different ways, leading to 
serious shortages for particular 
customers and regions. 

The Government had 
specifically asked ' the U.K. 
Petroleum Industry Association 
to achieve a more even and 
effective distribution and to 
meet particular difficulties as a 
matter of urgency. 

He again appealed for a five 
per cent cut in consumption In 
industry, on the roads and in 
the home. Similar culs would 
be expected in the public 
sector. 


In present conditions, the . 
sensible way forward is through 
steps to improve supplies in the 
UK market combined with 
economical use by everyone and 
strong conservation measures,” 
he emphasised. 

Dr. Dickson Mabon complained 
that, by standing back, the 
Government would be creating 
considerable difficulties for 
essential services. 

It was complete nonsense for 
the Government to insist that 
the railways should cut back. 
To withdraw rail services would 
only make congestion on the 
roads greater. 

Many farmers were desper- 
ately short of diesei fuel and 
there were shortages in indus- 
try as well. He appealed to the 
Secretary’ of State to take action 
to help the worst hit parts of 
the economy. 

The Liberal leader. Mr. David . 
Steel, said that Mr. Howell ’ 
should not be surprised nt the 
angry reaction of the House. 
Governments were expected fo 
take action — that's what gov- . 
ernments were for. 

Mr. Steel protested that some 
ambulance services were being 
charged £1.S0 a gallon for petrol, i 
This was not a free market.: it , 
was a black market. ! 


refugees 

accepted 


Energetic ideological kicks Ex P erts 

BY PHILIP RAWSTORNE to study 


BP’S anti-poll ntion equipment at Sullom Voe includes 
several Komara Miniskunmers. Weighing 100 lb, they can 
be used by two . men to mop up small oil spills in ports or 
inland waters. BP, which built the prototype, says that oil 
recovery rates of. 16 tons an hour have been achieved. 


But the oil industry, represen- 
ted by BP, provides the 
expertise and the- special equip- 
ment 

The company has drafted in 
Mr. Frank Johnston, former 
manager of BP's terminal near 
Milford Haven, one of its most 
experienced anti-pollution offi- 
cers. He was involved in clear- 
ing spillages from the Amoco 
Cadiz and Christos Bitas 
(neither of which was a BP 
tanker). 


At his disposal at Sullom Voe 
arc a landing craft for putting 
ashore Land-Rovers, three Sea- 
pak boom-laying craft, high- 
speed skimming machines, and 
sprays and tanks of dispersant. 

The company says it could 
now deal with almost any acci- 
dent. but admits there is still 
no dispersant on the market 
designed lo shift heavy fuel oil 
like that which threaened to 
destroy the ecology of the 
Sheland beaches. 


Goodyear to cut 200 
jobs in Ulster plant 


BY OUR BELFAST CORRESPONDENT 


THIS U.S.- OWNED Goodyear 
company is to cut by more than 
200 the 1,300 - strong labour 
force at its Ulster, industrial 
j rubber products factory at 
Craigavon. 

| Mr. Ned Kendall, director of 
the plant, said, the reduction 
was. essential to make the 
factory viable.^ Longer lasting 
synthetic materials, the shrink- 
ing' automotive industry, and a 
lull in industrial markets had 
created surplus capacity. 

The factor}' would reduce the 
shifts worked in some depart- 
ments or try lo economise on 
ilie services that each shift 


required, he said. A programme 
of voluntary redundancies was , 
in operation. 

The largest department in the 
plant was continuing to grow 
and that increased activity, 
combined with the necessary 
reduction, would make the plant 
more cost competitive. 

Goodyear believes that the 
measures will make the com- 
pany commercially viable by 
the last quarter of this year and 
improve business for 1980 and 
beyond. A new research centre 
at Craigavon will be completed 
during the first half of next 
year. 


BRITAIN is to accept another 
295 Vietnamese refugees picked 
up by a British ship, Mr. 
William Whitelaw. Home 
Secretary, announced in the 
Commons yesterday. 

But he stressed the Govern- 
ment was unlikely to lake in 
any more. 

“If we -had to go further it 
would place a very great strain 
on resources in many different 
ways," Mr. Whitelaw said. 

The latest batch of refugees 
to be offered a new life in 
Britain are on the British ship 
Roachbank which has been 
anchored off Taiwan for 10 
days. 

Attempts to persuade the 
Taiwan Government to accept 
some of them have had little 
success, said the Home Secre- 
tary. 

"In consideration for the 
captain, crew and passengers, 
many of whom are children, 
the Government has derided 
that those not accepted by 
Taiwan will be brought to this 
country as soon as possible." 

Mr. Whitelaw said the 
refugees would be received in 
accommodation provided by the 
Save the Children organisation. 

He condemned the " shameful 
activities " and " ruthless 
behaviour” of the Vietnamese 
authorities in creating a major 
problem of deep concern to the 
whole world. 


BY PHILIP RAWSTORNE 

MR. DAVID HOWELL dis- 
played rather more resolution 
in his commitment to the free 
market yesterday than many 
of the Conservative back- 
benchers. 

Wholesale Government 
intervention— even rationing 
—might be forced by another 
sharp redaction in world oil 
supplies, the Energy Secretary 
conceded. 

“But in the present condi- 
tions, the sensible way for- 
ward is through steps ip 
improve supplies in the UK 
market combined with eco- 
nomical use for everyone 
and strong conservation 
measures,” he declared. 

The Labour protest was 
vociferons — even the mild- 
mannered Dr. Dickson Mabon 
positively quivered with what 
he called ‘‘extreme disquiet.” 

The Government should be 
ensuring priority supplies for 
essential services, he said. 

Mr. Howell firmly rejected 
the idea of any more bureau- 
cratic apparatus, estimating 
rapidly that it would involve 
at least 3.000 civil servants at 
a cost of £1.5ra a month. 

Mrs. 31argaret Thatcher sat 
beside bim in support as he 
was accused of getting his 
ideological kicks out of the 
public transport service. “A 
sheer abdication of responsi- 
bility.” Mr. Tony Benn 
charged. 

Mr. Howell defended 
stoutly — until Mr. David 


Steel, the Liberal leader, sug- 
gested that oil supplies were 
now being distributed not 
through a free market but a 
black market. 

“You know that I hare 
given special attention to the 
problems in pmr constitu- 
ency,” Mr. Howell retorted 
indignantly. 

“Oh, oh,” chore ssed Labour 
MPs in mock astonishment at 
this Government intervention. 

Perhaps, suggested Mr. 
Geoffrey Rippon, Tory MP 
for Hexham, the same sort of 
consideration coaid be given 
to his constituents’ problems. 

U I have already looked at 
them, 11 Mr. Howell promptly 
replied. 

Not even the Prime 
Minister’s presence coaid 
protect him then from 
further Tory demands that 
he should step smartly into 
other problem areas. 

“ I thank him for the action 
he has taken so far.” said Mr. 
Hal Miller (Bromsgrove! 
amid Labour laughter. "But 
would he accept there is 
disquiet ...” 

Sir Anthony Meyer (Flint 
V. T ) congratulated Mr. Howell 
on his anti-panic stand — 
“Nevertheless, is he aware 
that the tourist industry . . ." 

Mr. Patrick McNair-WUson 
(New Forest) complained 
that rural motorists were 
wasting more petrol In driv- 
ing around looking for. sup- 
plies. 


They could not even do that 
in East Aberdeen, protested 
Mr. Albert McQuarric. Gar- 
ages there had been without 
petrol for 12 to 17 days. 

“ What action do you pro- 
pose to take to alienate the 
situation?” he demanded. 

Labour MPs hooted hilar- 
iously. But Mr, Howell met 
the interventionist pressures 
of his own side with the same 
unyielding determination 
with which he had faced the 
Opposition. 

No-one could doubt his 
attachment to the economics 
of the free market. 

Mr. Enoch PowtII dared to 
do so— and was ronndly 
chided for his temerity. “1 
am surprised you feel it 
necessary to raise that ques- 
tion.” Mr. Howell declared. 


Riot report 


Home Secretary William White- 
law last night promised a state- 
ment to the Commons about the 
Southall riots on April 23, 
during which Blair Peach, a 
member of the Socialist 
Workers' Party, was killed. 
Mr. Whitelaw said in a 
Commons written reply that he 
expected shortly a detailed 
report of the troubles from the 
Metropolitan Commissioner of 
Police. A statement would 
come after the report had been 
considered. 


DC-lOs 

By Ivor Owen 

A REPORT by two experts 
from the airworthiness division 
of the Civil Aviation Authority 
who are being sent to the US., 
will largely determine how long 
the DC-10 aircraft operated by 
British Caledonian and Laker 
Airways must remain grounded. 

This was made clear by Mr. 
Cecil Parkinson. Trade Minister, 
when he was pressed for an 
undertaking that -the CAA will 
reach its own conclusions and 
not merely “ rubber stamp ” 
decisions made by the U.S. 
Federal Aviation Administra- 
tion. 

He told MPs the -task of the 
two British experts would be to 
"learn whether the evidence 
available to Lite FAA indicated 
a need for continued ground- 
ing of the aircraft on the UK 
register” 

He confirmed that the 
grounding of the British- 
registered DC-lOs by the CAA 
was the direct consequence of 
the withdrawal by the FAA of 
the aircraft's flight certificate. 

Leading the. demands for an 
independent judgment by the 
CAA. Mr. Robin Maxwell-Hysiop 
(C Tiverton) referred to deaths 
which had occurred through 
earlier accidents involving the 
DC-20 caused by a design fault 
in the door-locking arrangements 
of the aircraft. 


Benn calls for introduction of import controls 


BY ELINOR GOODMAN, LOBBY STAFF 


Farmers want a say in 
Belvoir coal plan 


BY JOHN LLOYD 


ON THE “eve of the Budget, 
Mr. Antony Wedgwood Benn 
yesterday used his new-found 
freedom as a Labour back- 
bencher to call far the immedi- 
ate introduction of import 
controls. 

Mr. Benn has long been 
known to be sympathetic to the 
idea of such restrictions but 
since becoming a Minister in 
1974. he has not been able to 
give full vent to his views in 
public. 

Now. however, it is clear that 
this, together with the role of 
the International Monetary 
Fund, is one of half a dozen or 


so ideas which he will be 
advocating vociferously. 

Speaking at - the opening 
session of the International 
Monetary Conference in 
London, he claimed lhat if the 
worid bankers and the IMF con- 
tinued id force their monetarist 
theories upon Governments 
there would he grave political 
as well as economic difficulties. 

Unemployment, like inflation, 
could destroy the whole fabric 
of society. 

Failure to pursue the policies 
he was putting forward, he 
maintained, could mean that by 
the time Britain’s own oil sup- 


plies ran out, the UK could 
face “ a near catastrophic fall 
in living standards and be 
forced to accept large-scale 
emigration as the only remedy 
for unmanageable levels of 
chronic unemployment.” 

Mr. Benn argued that if the 
Chancellor rejected import con- 
trols he would be forced to 
impose drastic cuts in public- 
expenditure and sharp increases 
in indirect taxation. These 
would lead to high unemploy- 
ment and lower living stan- 
dards. 

He claimed that the IMF had 
been the most powerful group 


in determining Britain's econo- 
mic policy. Now it should be 
prepared for an urgent reassess- 
ment of .world trading 

“Nothing could compel such 
a re-examination so quickly as 
a decision by one country — 
Britain — to adopt a new course 
itself, planning both its trade 
and its own industrial recovery.” 

His audience of bankers could 
be expected to disagree with 
most of what he said and Mr. 
Been seemed to be using the 
occasion to speak to the party 
rank and file. 

The British Chancellor, he 
said, would be forced to make 


a policy choice between the 
remedies which the bankers 
would be pressing on him and 
the option of acting directly 
upon the trade deficit and the 
problems of industrial decline. 

The alternative course, which 
he said the British people would 
soon realise was the best hope 
for their future, would mean 
setting physical limits to the 
" alarming growth of imports to 
protect Britain's manufacturing 
industry." 

No British Government, he 
said, could stand aside and 
watch the country's manufactur- 
ing base being eroded. 
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Mrs. Lena May Jeger, former 
MP for Camden. Holbom and 
St. Pancras South. 

BARONS 

Mr. John Edward Brooks, 
chairman of the Labour Party. 
Wales: former leader of the 
Labour Group, county of South 
Glamorgan. 

Sir Myer Gal pern, former 
MP for Shettleston. Glasgow: 
former first deputy chairman of 
Ways and Means, House of 
Commons. 

Mr. Clcdwyn Hughes, former 
MP for Anglesey. Secretary of 
State for Wales 1968-68; Minis- 
ter of Agriculture, Fisheries 
and Food 196S-70. 

Mr. Sydney Irving, former 
MP for Dartford. Chairman of 
Ways and Means, House of 
Commons 1968-70. 

Mr. Norman Harold Lever. 
MP for Manchester Central and 
former Chancellor of the Duchy 
of Lancaster. 

Mr. William Ross, former MP 
for Kilmarnock. Former Secre- 
tary of State for Scotland. 

Mr. Robert Maitland Michael 
Stewart, former MP for Fulham. 
Former Secretary of State for 
Foreign and Commonwealth 
Affairs. 

Mr. George Russell Strauss, 
former MP for Vanxhall. 
Minister of Supply 1947-51. 

Mr. Henry Reginall Underhill. 
National Agent of the Labour 
Party. 
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Mr. Ernest Armstrong, MP 
for North-West Durham. 
Former Parliamentary Under- 
secretary' of State. Department 
of the Environment. 

Mr. Jack Ashley, MP for 
Sioke-on-Trent South. 

Mt. Trevor Alee J*vnpe, "MP 


for Rhondda. Former Under- 
secretary of State, Welsh Office. 

Mr. Gordon James Oakes, MP 
for Widnes. Former Minister of 
State. Department of Educa- 
tion and Science. 

Mr. Harold Walker, MP for 
Doncaster. Former Minister of 
State, Department of Employ- 
ment. 
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Mr. Denis Winston Healey, 
MP for Leeds East. Former 
Chancellor of the Exchequer. 
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Mr. Frank Herbert Barlow, 
Secretary, Parliamentary 

Labour Party. 

Mr. John McFarlane Boyd, 
General Secretary, Amalgam- 
ated Union of Engineering 
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Mr. Montague Bernard 
Levine, personal physician to 
Mr. Callaghan. 

Mr. Thomas Daniel McCaffrey, 
former chief press secretary’, 10 
Downing Street 

Mr. Joseph Perrival William 
Mallalieu, former MP for 
Huddersfield East. Minister of 
Defence (Royal Navyi 1966-67. 
Minister of State. Board of 
Trade, 1967-68. Minister of 
Technology 1968-69. 

Mr. Thomas Gwilym Morris. 
Chief Constable. South Wales 
constabulary. 

Mr. Raphael Hederman Tuck, 
former MP for Watford. 
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EMPIRE 

Mrs. Judith Constance Mary 





Hart MP for Lanark. Former 
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ment 

Mr. Donald Richard Coleman. 
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Mr. Gordon Kenneth Denniss. 
farmer, Lewes, Sussex. 
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Regional Secretary, Southern 
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Mr. James Hamilton. MP for 
Bothwell. Lanarkshire. Former 
Comptroller. HM Household. 

Mr. John Emrys Jones, secre- 
tary/organiser, Labour Party. 
Wales. 

Mrs. Ruth Margaret Sharpe, 
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Mr. Roger Stott, MP for West- 
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tive Party. 
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Mr. Charles Edward Barton, 
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office. Mrs. Joseph Robert 
Hazard, driver to Mr. Callaghan. 
Flight Sergeant Colin Brian 
Holden, the chef at Chequers. 
Miss Daisy Elizabeth Riley, 
cleaner. Prime Miinster's office. 
Leading Wren Dorothy Wood- 
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Gold, the most ancient manifest symbol of wealth, has begun 
another chapter in its distinguished history. Its enduring quality, which 
has enabled it to survive many modem economic philosophies, has managed to. reassert 

itself in a number of ways which this survey discusses. 


Renewed 

role 

on world 
stage 

By William Hall 

OVER THE past IS months there 
have been two distinct phases 
in the fortunes of the gold price. 
During the first ten months of 
last year the price rose by nearly 
50 per cent but this was very 
much a reflection of the growing 
lack of confidence in the dollar. 
In Swiss franc terms the price 
hardly budged. 

However, the second, and 
more significant phase began 
following President Carter's 
dollar support package of 
November 1 1978. After an 
initial sharp drop the gold price 
started to rise substantially in 
terms of all major currencies. 
By early June the price had 
risen by 15 per cent in dollar 
terms from the end-October 
levels and in terras of Swiss 
francs and Deutsche Marks it 
had risen by 35 per cent and 
27 per cent respectively. 

The strength of the rise in 
the gold price is surprising on 
a number of counts. First, it took 
place during a period of rising 
official sales — the highest in 
fact, since the termination of the 
Cold Pool in 1968. The U.S. sold 
126 Ions last year— equal to IS 
per cent of South African pro- 


duction. So far this year the 
U.S. has sold another 210 tonnes 
and once this month's auctions 
are finished the International 
Monetary Fund (IMF) and the 
U.S. authorities will together 
have sold more gold in the first 
six months of 1979 than they 
did in the whole of 197S. 

The second slightly surprising 
element was the sharp rise in 
private market absorption. 
According to Consolidated Gold 
Fields review. Gold 1S79, the 
private market absorbed SlO.Sbn 
in 1978 — an increase of 3S per 
cent on the previous year. Much 
of this increase was channelled 
iuto krugerrands which 
accounted for over a quarter of 
South Africa's gold production 
in 197S. 


Resilience 


The final, rather surprising, 
piece in the gold puzzle was the 
resiliency of fabrication demand 
in the face of sharply higher 
prices. For the second year run- 
ning carat jewellery alone, 
according to Gold 1979, took 
more than the entire free world 
gold production. 

With the benefit of hindsight 
it i? possible to rationalise the 
recent behaviour of the gold 
price and the strength of de- 
mand. although a year ago. when 
the price was hovering around 
the 8180 per oz mark and U.S. 
auctions had just begun, few 
would have thought that the 
price would rise by another $100 
or so. 

The two bouts of currency un- 
rest in early 1978 and then in 
the autumn were, according to 
the Bank for International 
Settlements, as bad as the tur- 
moil surrounding the final col- 
lapse of the Bretton Woods 
system of fixed exchange rates 
in early 1973. Undoubtedly this 


ferment had a powerful bearing 
on the course of the gold price 
last year. 

But once the dollar started to 
recover late last year other 
factors took over and helped 
push the gold price to new 
peaks. The revolution in Iran 
and the Sino-Vietnamese con- 
flict plus an ease in Taiwan 
following the U.S. accord with 
Peking all fuelled the demand 
for gold. Meanwhile, the 
resurgence of inflation around 
the world only added to gold's 
latent appeal as a store of. 
wealth. 

In the U.S. inflation has been 
accelerating for over two years 
and recently the same has be- 
come evident in Britain, Italy, 
Germany and Switzerland. 
There has been a noticeable 
upturn in wholesale prices in 
most industrialised countries 
and the recent rise in com- 
modity prices— especially oil — 
has only added to the infla- 
tionary uncertainties. 

But while generalisations 
about inflation and currency 
unrest go a long way towards 
explaining why the gold price 
has behaved in the way it has 
recently, it is nonetheless 
important not to lose sight of 
the longer term trends now 
influencing the gold price. 

There are two areas where 
gold is undergoing fundamental 
change. The first concerns the 
increasing awareness of gold 
among individuals in the rich 
countries of the world. 
Americans in particular are 
becoming more interested in 
gold. The second area of 
fundamental change concerns 
gold's monetary role. After the 
traumas of the early 1970s gold 
fcs once again creeping back on 
to the international monetary 
stage. 


Taking the private ownership 
of gold first, the big change 
over the last decade is that the 
gold producers have started 
marketing their product more 
aggressiyely. Until 196S they 
never had to worry since the 
central banks were always 
buyers of last resort Following 
the U.S. initiative to demonetise 
gold, however, the producers, in 
particular the Sonth Africans, 
realised that they had to take an 
interest ia placing gold in firm 
hands. To this end the South 
African Chamber of Mines set 
up a marketing arm, Intergold, 
in 1968. 

. Intergold'. started to promote 
gold through heavy advertising 
campaigns, in places like France 
and Germany. The message was 
simple: Gold jewellery should 
be treated in much the same 
way as ladies' handbags, cos- 
metics and. other accessories. A 
measure of the success of this 
strategy can be seen by the fact 
that in volume terms 10 per 
cent more carat jewellery 
< according to Consolidated Gold 
Fields) is sold now than in 2968 
— since when the gold price has 
risen eight-fold. And compared 
with the slump in the jewellery 
trade in 2974 n earl v five times 
as much was sold last year. 

In 1973 Intergold took over 
marketing the kruggerrand and 
applied the same sophisticated 
marketing techniques. The 
result was that sales soared 
from 0.5is coins in 1972 to over 
6m last year — of which more 
than half went into the U.S. The 
success of 'he krugerrand can 
be seen in the fact that last year 
it accounted for around 75 per 
cent of all coins sold world-wide 
and has attracted imitators such 
as the Canadian “gold maple 
leaf.” 

Intergold's aggressive market- 
ing strategy has been paralled . 


in the U.S. by the phenomenal 
growth in the U.S. gold futures 
markets in Chicago and New 
York. This has also increased 
the public awareness of the 
yellow metal's qualities. 


Sentiment 


Americans were initially slow 
to take advantage of their new 
freedom to own gold but the 
combination of futures trading 
and the growth in krugerrand 
sales is changing sentiment. 
And now that big banks such 
as Citibank and First Chicago 
are beginning to market gold 
certificates, the yellow metal, 
far from being regarded as a 
rather zany investment best 
left to the mythical gnomes of 
Zurich, has become much more 
respectable in U.S. investors' 
eyes and is increasingly attract- 
ing the attention of institutional 
investors wanting to diversify 
out of Wall Street A Bill 
before the Alaskan legislature, 
for example, seeks to allow the 
State pension funds to invest 
in gold bullion. 

The other fundamental change 
effecting gold has been its 
recent renaissance as an accept- 
able component of international 
monetary reserves. During the 
early 1970s the U-S. Administra- 
tion worked hard to rid the 
world monetary' system of the 
influence of the yellow metal 
and for a -time it looked as if 
it was winning. 

Immediately after the legisla- 
tion permitting gold ownership 
by Americans, the U.S. Treasury 
announced that It would start 
auctioning gold. At roughly 
the same time the IMF also 
began selling off 25m ozs over 
a four year period and restitute 
another 25m to its members. 
This had a severe impact on the 
price and over the next 18 
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months it fell from nearly $200 
an ounce to just over $100. But 
that proved the turning point 
and since then the gold market, 
with occasional hiccups, has 
proved capable of digesting the 
regular official supplies as. well 
as Lhe Russian supplies -of 400 
tonnes or so a year. Indeed 
without the Russian or IMF 
sales there would not have been 
enough gold to go round. - 

Over the last couple of years 
the major industrialised coun- 
tries have been quietly revalu- 
ing their, gold reserves and gold 
has even been allotted a role 
in the European Monetary 
System. Most Central banks 
have not been adding to their 
gold holdings although they are 
now legally permitted to do So.. 
But on the other. hand -they fcaVe 


not been selling gold. Herein, 
lies the nib for the U.S.,- which 
along with impoverished Portu- 
gal is the only country of note' 
still selling gold. 

Its crusade to rid the world 
monetary system of the yellow, 
metal is no longer an obvious, 
winner. Twenty-five years ago, 
when it had close to 20,000 
tonnes of the stuff and roughly 
five times as much as the Con- 
tinental Europeans put together, 
it could have done whatever it 
wanted about gold. Now its 
gold holdings' have fallen to 
8,500 tonnes or so and with the 
Europeans owning nearly twice 
as much, the U.S. has far less 
clout than It had. 

The U.S. decision to reduce 
monthly gold sales earlier this 
year,, because • the dolljsur- .had 


recovered, is symptomatic of its 
indecision about gold. If it haul 
really been intent on reducing 
gold’s role, it would have cott- 
tinued selling and knocked the 
price dowzr,' But now that 
Americans are becoming more 
aware of gold there is a limit to 
how far even the U5. authori- 
ties can go in squandering their 
own holdings. 

Finally, there is the question 
of what' happens when the 
current programme of IMF sales 
comes to ah end next year. 
Unless the IMF decides to sell 
its remaining gold, which seems 
unlikely, roughly 200 tonnes per 
annum of new supply will have 
been removed from' the market. 
The UB. seems the only country 
(apart from Russia) that might 
fill the vacuum. 




Anyone who invests in goid needs a partner with experience who 
knows the markets. A partner who can brief you on chances and risks. 
On the advantage and development potential of diversified gold 
investments. On trends, supplies, demand, and opportunities. 

Investors all over the world know us as experienced and efficient 
bullion dealers in ail usually available types: from 5 and 10 gramme ' 
bars to 400 ounce ingots. 
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We are your partner, 
in more than 50 countries. 

We are one of the world's ten largest banks with brandies, represent-^ 
atives and subsidiaries in more than 50 countries. 

We are your partner in the money markets, in bonds and shares, 
finance, foreign exchange, precious metals, and coins. We can help’ 
you find new markets overseas. We can provide new business 
contacts and invaluable on-the-spot advice. That includes project 
financing, fund raising, documentary credits, underwriting, and all 
kinds of trust management for private and. institutional investors. 

We are in the business of implementing good ideas. 

We also believe in friendly, personal advice. 

Make us your partner, wherever you are. 


Dresdner Bank v 


Bank with imagination 
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mine 


in the offing 


USTORIGALLY, the gold miri- 
ng industry is in a state of 
ugh expansion but the growth 
if activity will not necessarily 
•e apparent in production sta- 
istics for some tune. Current 
stimates indicate that world 
\ line production, excluding that 
•f the Soviet Union, is likely 
" m climb to only 1.000 tonnes 
his year from 908 tonnes in 
978. 

% There is in fact a great deal 
•f catching up to.be done. Be- 
ween 1973 and 1975 annual pro- 
motion slipped from 1,113 
brines to 956 tonnes and since 
976 has stabilised at or just 
nder 970. tonnes. One of the 
' lain reasons for this has been 
decline ha South African pro- 
uction. which around 1970 was 
.000 tonnes a year. 

■ This decline was checked last 
ear when- output rose to 706.4 
innes. But what happens in 
-auth Africa is the key to the 
orld's new supplies. South 
frica has consistently supplied 
early three-quarters of inter- 
jtional new production. 

The small scale of most of 
ie mines outside South Africa 
cans that their expansion has 
best a marginal impact. In 
ly case, gold from mines out- 
ie South Africa' frequently 
- — ^mes as a by-product of other 
ineral output and its avail- 
lility is therefore influenced 
• factors outside the move- 
ents of the international bul- 
m market. 

The small producers are 
le. however, to adjust their 
erations more flexibly to the 
ifts of . the gold price than 
e large South African mises. 
ms in recent months there 
s been a wave of announce- 
?nts from 'Canadian colo- 
nies outlining Increases in 
oduction or the commission- 
" ; of feasibility studies on 
posits which at lower prices 
•re manifestly uneconomic. 
Conscious of the advantages 
relatively small development 
ns and a quick cash flow, 
; Consolidated Gold Fields 
>up has brought a small mine 
the Cadillac area of Quebec 
± to production and is 
rking on a similar project in 
V Mexico.* As another 
mple, Campbell Chibouga- 
u Mines of Quebec has 

( .'derated production at its 
ndersou mine and has 
cntly started extraction 
m a newly developed ore 
ie. while exploration 
\Unues apace. 

^tThc situation- : has been 
wilnr elsewhere, even on the 
newhat tarnished Golden 
Je in Western Australia, 
ere expansion is in the 
again. But this response to 
? firmness of the bullion 
trket, dating back roughly to 


GOLD PRODUCTION 
(non-Commimist countries — metric tonnes) 


- ■ 

1978t 

1977 

1976 

1975 

1974 

Sooth Africa 

706.4 

700.0 

713.4 

713.4 

758.6 

Ghana 

14.2 

16.9 

16.6 

16.3 

19.1 

Other Africa 

23.0 

26.3 

25.6 

25.6 

22.3 

Canada 

51.7 

53.1 

52.4 

51.4 

52.8 


30.2 

34.2 

32.6 

32.7 

35.0 

Latin America 

47.0 

47.0 

45.1 

3S.7 

31.2 

Philippines 

19.1 

17.4 

15.6 

15.6 

16.7 

Papua /'New Guinea ... 

23.5 

22.8 

19.8 

19.0 

20.7 

Australia - : 

20.7 

19.4 

15.5 

16.4 

16.0 

Other Asia/ Oceania ... 

14.0 

14.1 

13.9 

13.1 

13.9 

Europe - 

18.0 

19.0 

19.0- 

14.0 

16.7 

Total 

968 

970 

969 

956 

1.003 

South Africa per cent 

73 

72 

74 

75 

76 

t Provisional. 


Source: U.S. Bureau of Mines and Union Corporation. 


1975, is of a different quality 
from the developments in 
South Africa. 

In the first place South 
African mine expansion is 
longer standing, going back to 
the time when gold was freed 
from its - fixed international 
price. “ The increased prospect- 
ing activity which came about 
in the early 1970s as a result 
of the increase in the price of 
gold is now bearing fruit not 
only in the establishment of 
new producers but also with the 
sinking of shafts to exploit 
further areas within existing 
mining leases," said Mr. J. 
Ogilvie Thompson, chairman oE 
Anglo American Gold Invest- 
ment, the shareholding arm of 
Anglo American Corporation of 
South Africa, the world's 
biggest producer. 


Grander 


Secondly, the- South African 
expansion is conceived on a 
much grander and more expen- 
sive 'scale' than elsewhere. Four 
mines are. being concurrently 
developed. The first gold was 
poured at Elandsrand, an Anglo 
American unit, in December 
last year, over two years abend 
of schedule. The pi;e-prodnction 
costs were RISSm (£104.6m>. 
Next door to Elandsrand, the 
Deelkraal mine is costing the 
Gold Fields group R150m and 
trial milling should start in 
the last quarter of this year. 

Both of these mines are on 
the Far West Rand. In the 
Orange Free State. Union Cor- 
poration and Selection Trust 
are spending RTSm on the 
Unisel mine, which is scheduled 
to reach full production in 
November. Also in the Orange 
Free State. Union Corporation 


has started development work 
on the Beisa uranium-gold 
operation and expects to spend 
R200m before production starts 
in 1982. 

All of these operations are 
based on painstaking and expen- 
sive exploration going back 
several years. In a similar way 
Anglo American in 1973 started 
examining the possibility of 
treating the waste dumps of old 
mines surrounding Johannes- 
burg. Just over a year ago the 
first production from a new 
plant designed to extract gold, 
uranium and sulphuric acid 
became available. Total cost of 
the project Is put at R145m. 

Expenditure, either made or 
comm! ted, on these projects is 
thus R751m (£429.5m). At the 
same time individual mines are 
also expanding. But the effect, 
in terms of the whole South 
African output, is not marked. 
Mr. Ogilvie Thompson foresees 
1979 production rising to 720 
tonnes of gold and then moving 
gradually to 750 tonnes. But 
even that figure is still just 
three-quarters of the total out- 
put achieved in 1970. 

There arc two main reasons 
for. tiiis: apparently sluggish 
growth in- output. The first Is 
that although new mines are 
corning on stream, older ones 
are ceasing production. Closure 
over the next few years of 
some of the older mines such 
as Marievale and Venterspost, 
which are presently producing 
about nine tonnes of gold 
annually and which have already 
given statutory notice of 
closure will reduce total gold 
output. 

The second reason is that 
even in the large-scale opera- 
tions with a life expectancy of 
up to 25 years, it is becoming 


increasingly difficult to win the 
gold. This point was made 
forcibly by the chairmen of the 
Anglo American mines in the 
Orange Free State — the mines 
from this area, incidentally, 
provide about 30 per cent of 
South African production. 

There is a clearly established 
trend in the industry towards 
mining ore which was pre- 
viously unpayable and supple- 
menting the underground ore 
with material which, in the days 
when extraction techniques 
were less highly developed, was 
once put aside as waste. 

“ Since 1972,” noted Mr. D. A. 
Etheredge, the chairman of 
Anglo American’s gold and 
uranium division, “the tonnage 
mined from remnants in our 
mines has steadily increased to 
the point where, at some of the 
older shafts, over half the ton- 
nage is won from areas pre- 
viously mined. . . . With opera- 
tions moving progressively 
further front the shaft, travel- 
ling times for both men and 
materials are continually in- 
creasing and cive rise to a 
decrease in available time at the 
work face. The effective use of 
manpower is an on-going 
problem." 


Speed 


Such technical difficulties 
have become increasingly 
apparent as costs have risen. 
Although the speed of the rise 
was checked In 1978 at 13.7 per 
cent, it followed a year when 
the increase was 23.7 per cent 
This has not only been a ques- 
tion of more expensive fuel and 
material costs, but wage and 
salary charges as well. 

Labour is taking an increas- 
ingly larger share of the costs 
for each tonne of ore mined, 
but productivity has remained 
stagnant. This is partly because 
of the introduction of the 11- 
shift fortnight, but also reflects 
the difficulties oF mechanisation 
and the riaidity of the labour 
structure. The colour bar in the 
mines extends both to jobs and 
the payments for them. In a 
broad sense, the Blacks remain 
labourers while the Whites are 
miners, despite the attempts in 
recent years to train and reward 
a greater number of -Blacks for 
skilled jobs. 

These factors all give the 
South African mining industry 
a less healthy base than the 
tide of dividends on the crest 
of the high bullion price would 
suggest. Given the present 
structure and technical short- 
comings of the industry, what 
is most needed for an appre- 
ciably higher output is a new 
gold field— the dream of every 
Johannesburg boardroom. 

Paul Cheeseright 


Industrial demand 


holding firm 


$ THE face of it, the indus- 
al demand for gold should 
ve sagged some months ago 
reaction to the repeated rises 
the bullion price on the inter- 
iionai market "Vet demand 
,-s remained remarkably firm 
d in 1978 the amount of gold 
. eil in jewellery manufacture, 
ntistry and electronics in- 
vised for the fourth successive 
sir. 

Bui the puzzle remains. There 
Tst presumably come a time 
icn the bullion price is the 
(•dominant factor in decisions 
out purchases for manufac- 
nng. When the international 
ice rose throughout 1974 
inslrial use of gold was 
r tailed. ' 

There is no simple relation- 
ip between consumer demand 
• d price changes, as was made 
■ar in Gold 1979. the authori- 
*ivc study of the industry 
ivntly published by Con* 
lidated Gold Fields. 

" Statistics* indicate that at 
, k . ghcr prices purchases of gold 
r jewellery and industrial uses 
nd tn decline, but the effects 
ry depending upon particular 
irkci groupings and, still more 
' si-Diitening, price' sensitivity 
ty nut be stable over time, 
so. the limited evidence avail- 
le sugucsts strongly that 
■ conic effects are at least as 
ipurfant as price; certainly 
is is true in industrial 
linns." 


ense 


The question is not simply 
adomic because by far the 
cater amount of sold placed 
i the market is used for indus- 
al purposes. Excluding official 
Iq manufacture, industrial use 

gold iq 197S accounted, for 

2M tonnes of Mi* supplies of 
Wl'-tonnms- made available to 

I e market? _ !n- thc event of 
,y sudden and 'sharp difltinu- 
in or demand,- the effect on 
c internal tonal price could- be 
:irked. Indeed, gold invest* 
pnt as. such ■ probably only 
akes sense- if the industrial 
•maud holds up. 

Significantly* a survey of 


jewellery manufacturers in the 
.U.S. carried out by Gold Fields 
showed that of the 44 companies 
in the sample 60 per cent would 
decrease their use of gold if 
the price went higher than 
5260 an ounce. In fact, the 
price went through S2S0 in the 
middle of May. and thus shows 
a very sharp rise on the average 

1978 price of 5193.50. 

At present however, the 
jewellery market seems very 
steady. In the UK, which in 
recent years has exhibited 
roughly the same consumption 
patterns as most other indus- 
trialised nations — a perceptible 
but undramatic rise in gold use 
— the British Jewellers' and 
Gif ware Federation has noted 
improved sales. This is partly 
the result of extensive advertis- 
ing. 

So far it looks as if the basic 
factors behind the strength in. 
demand last year, as noted in 
Gold 1979. still largely hold 
good. *' First there was a 
general increase in world 
national product in 197S which 
was sufficient to offset inflation, 
and leave a margin for real dis- 
posable income- Secondly, gold 
prices expressed in most 
currencies other than the dollar 
showed much less pronounced 
increases; indeed, in terms of 
some hard currencies sola 
prices registered a decline at 
different times during the year. 

** Thirdly, some gold jewellery 
purchases are motivated by the 
perceived investment attraction 
of gold; this is particularly true 
in countries where high-carat 
products arc favoured. Finally, 
promotional efforts by 
individual manufacturers and 
retailers as well as by organised 
groups have had an undoubted 
positive influence on jewellery 
sales." ' 

Bur changes are' nevertheless 
starting to take place which 
could render the application of 
this analysis impossible for 

1979 and at the same time make 
real ibu consumer resistance 
which the U.S. companies 
thought would come about with 
a gold price over $260 an ounce. 


The predicted flattening out 
of the U.S. economy, added to 
lighter credit policies in the 
industrialised nations following 
the latest rounds of oil price 
increases, could affect ihe way 
personal income is disposed. 
Moreover the greater stability 
of the dollar in recent months 
has meant that the gold price 
itself is increasing in terms of 
currencies like the yen and the 
D-mark, whereas last year it was 
static. 

Gold Fields is predicting that 
fabrication demand this year 
will remain roughly the same as 
■in . 197S, when jewellery 
accounted for 1,001 tonnes, elec- 
tronics S5 tonnes, dentistry 87 
tonnes, other industrial and 
decorative uses 75 tonnes, and 
medals, medallions and fake 
coins 46 tonnes. 


Highest 


With the exception of the 
medals and medallions sector, 
all The figures are the highest 
for four years. although 
jeweller?' demand was less than 
in 1970 and 1971 and electronics 
demand has not yet approached 
the 127 tonnes recorded in 1973. 

Jewellery usage would have 
been higher but for the events 
in Iran which caused a drop in 
consumption to an estimated 30 
tonnes last year from 64 tonnes 
in 1977. It seems unlikely That 
usage there will be much higher 
this year, given the continued 
instability. 

But the amount of gold used 
in Iran is in any case insignifi- 
cant compared with the tonnage 
absorbed in Italy, which is by 
far the largest single national 
user in the world. Last year 
Italy used 249.4 tonnes, of which 
235 tonnes went into, jewellery. 
The next largest user was the 
U.S. wiih an offtake for fabrica- 
tion of 17S.3 tonnes. 

The prospects for maintaining 
gold demand this year therefore 
depend to an appreciable extent 
on Italy’s ability io maintain its 
penetration of the export 
markets in Europe and North 
America, and in the developing 
countries for gold chain. 


It could well be that Italian 
success in this will depend not 
so much on the ultimate con- 
sumer demand but on the 
reaction of domestic producers 
to the highly competitive 
attitude of the Italians and the 
consequent possibility of some 
form of protectionism. There 
is. for example, increasing con- 
cern in the UK about the prices 
charged by the Italians for their 
products. ’ 

Meanwhile, in the two other 
main industrial fields — elec- 
tronics and dentistry, the 
prospects look mixed. Gold 
1979 noted that the strong 
growth of the electronic sector 
has pushed up use in circuitry. 

“ Although the firm prices 
experienced in the last two 
years may renew the drive to 
economise in gold use by selec- 
tive plating or reduced coating 
thickness, the opportunities for 
so doing arc diminishing. It is 
always possible that the appear- 
ance of substitute technology 
will require less gold in some 
applications, but notwithstand- 
ing such developments gold 
should benefit from continued 
rapid volume growth in the 
electronics industry." 

But there is no such optimism 
about gold in denial uses. Only 
a modest growth is expected. 
Indeed the increase in ih- 
amount of gold used for t'ni 
purpose comes down largely t 
changes in the public heaitr 
schemes of Germany and Japan 
where a wider range or work j 
involving gnld now attracts 
national health assistance. 

Gold Fields' comment ih*»r 
growth in this particular sectnr 
will mirror more closely Trends 
in real disposable income is a: 
the heart of calculations nn the 
prospects for fabrication 
demand. What is clearly needed 
far any marked rise in demand 
is a vigorous performance from 
the world economy. The chances 
of that for the rest of this year 
seem lo have been ruled out by 
most economists as they survey 
the latest pricing policies of 
the oil producers. 

P.C. 
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brought into production in 1979, 
the newest gold mine in the Group. 
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If you're looking for a hedge against inflation, maybe you should 
consider investing in gold. E.F. Hutton International offers a 
simple program for the acquisition, storage and safekeeping of gold. 

Our new booklet— Gold: The Risks and The Rewards— is a useful, 
easy-to-understand guide for anyone contemplating an investment 

in this metal. 


Send for your complimentary copy today by sending the coupon below. 


rlease send me a copy of your new booklet— Gold: The Risks and The Rewards. 
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Gold Options: 
What and Why? 

>tp V& * Unlike gold futures, gold options 

represent the right, not the obli- P 
r.- gation, to buy. Options also differ 
«3 frnm futures in that, as a buyer. 


> - -*-%]■ J 
«r> i 


. from futures in that, as a buyer, 

you precisely know the total risk 
beforehand: it is the price you pay 
; for the option. 


KrV 


i 
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No margin calls. And as an option 
holder you need never worry about 
margin calls from your broker. 

The amounts needed for entering 
this market are relatively modest, 
a mere fraction of the funds 
required for trading in futures. 


•„ ■ _ - 
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Bullion that yields income. If you 
hold bullion, on the other hand, 
selling options enables you to earn 
a current return on your investment. 


Gold options are traded in 5-kilo 
units {160.75 oz) with maturities of 
up to 6 months. 



CSFB 


-‘i’ 


Yaleurs White Weld S.A. 
is a wholly owned subsidiary 
of financiere 

CREDIT SUISSE - FIRST BOSTON 


Details from 

Valeurs White Weld S.A. 

1, quai du Mont-Blanc 

1211 Geneva 1 

Switzerland 

Tel. (022) 3102 51 : 

Telex 28 305 
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Young Investor v. 



in share debate 


“GOLD SHARES?" said the 
Young Investor, “Far too risky. 
Wouldn’t touch *em with a barge- 
pole.” With a defiant glance at 
the other after-dinner guests, 
which included the Old Inves- 
tor, he began his homily with 
the undeniable point that buy- 
ing into gold meant buying 
South African. 

There were, of course, a few 
Canadian, U.S. and Australian 
gold shares to be had. But the 
companies were less well placed 
than those in South Africa 
because of their higher mine 
operating costs and consequent 
vulnerability to any fall in th<» 
gold price. Their share prices 
were relatively higher and the 
market for their shares could 
be somewhat restricted. 

Buying South African, he con- 
tinued. meant living with the 
ever-present political risk in 
Southern Africa. Justifiably, he 
commented on the shattering 
effect that the Soweto riots had 
had on share prices in June- 
August 1976 when the Financial 
Times gold mines index dropped 
to 78.8. 

By October 1977 it had 
recovered to 174.5. thanks to the 
rise in the bullion price which 
at that time bad reached S160 
an ounce. Then came the Steve 
Biko tragedy and within four 
days the index had plummeted 
to 140.5. 

At this point the Old Investor, 
who had so far held his peace 
indulgently, looked to the young 
man and nodded gravely. Thus 
encouraged, the latter vent on 
to point out that while the bul- 
lion price bad risen by 6S per 
cent to $226 over the two rears 
to the end of 197S, the sold 
mines index had gained only 
1S.1 per cent to 141.5 over the 
same period. 

Then with a slight flush, 
which owed more to excitement 
than to his so far untouched 
glass of port,' the young man 
delivered his coup de grace. 
“ And on top of the normal com- 
mercial risk of investing in a 
company which is dependent on 
the fortunes or a single product, 
a British buyer Qf South African 
gold shares — or any other over- 
seas issue, for that matter— has 
to stump up the investment dol- 
lar premium,’* he said. 

He added: ‘.‘I know he gets 
the premium back when he sells 
the shares, but the premium 
can vary from day to day.” One 
of the other dinner guests who 
apparently had no difficulty in 
making a comfortable living out 



LEADING GOLD MINES 
(Operating costs per qz of gold $) 



East Driefontein 

50 

Kinross 

114v 

Leslie 

156 

West Driefontein 

56 

*Blyvoor 

123 

Welkom 

167 

WInfcelhaak 

84 

•Vaal JReefs 

127 

Western Areas 

175" 

Kloof 

84 

•Hartebeest 

129 

•Stilfonteln 

175 

St. Helena - 

94 

Libanon 

130 

Venterspost 

222 

Western Deep 

95 

*Randfontein 

130 

Dor ban Deep 

230 

Western Holdings 

98 

President Steyn 

140 

East Rand Property 

~252 

Free State Geduld 

98 

Marievale 

141 

‘President Brand 

105 

Grootvlei 

144 



Bracken 

106 

Doorafontein 

146 

Loraine 

290 

•Southvaal - 

113 

•Boffelsfontein 

155 

•West Rand Consolidated 

600 

r Has important uranium income. 






of other people's wagers on 
animals which might be better 
employed Ln pulling darts or 
biting burglars, made a curious 
but telling comment. 

“ Dollar premium? Don’t 
understand the damn thing. 
Never did. That's why I never 
touch foreign shares.” His 
forceful statement drew a 
snigger from two other guests 
who had earlier been bored by 
the bookmaker's long explana- 
tion of the mathematical mys- 
teries of “Yankees." “cross- 
doubles.” “accumulators" and 
other esoteric wagers. 

The interruption was ignored 
by the Young Investor who had 
a ’serious turn of mind. He also 
had consumed far less of the 
port than his colleagues and. 
much to the annoyance of the 
Old Investor, had failed to pass 
the bottle on its clock-wise way 
as tradition and good-fellowship 
demand. 


Understand 



Silver 

Copper 


Zinc 



" The dollar premium is 
simple enough to understand if 
you take the S.E. List premium 
figure which is shown under 
“Americans" in the FT back 
page share price tables. At the 
moment it is around 25 per cent 
so if you bought a share which 
would cost an overseas investor 
(who does not have to pay the 
premium) a price equal to 100p, 
you would have to pay 125p. 

Over the years the premium 
has been as high as 90 per cent 
and as low as under 10 per cent, 
so you see how much you could 
lose by buying when the pre- 
mium is high and selling at a 
time when it is low.” 

Another guest, who by now 
had managed to wrest the port 


bottle from this callow youth, 
remarked: “ Conversely, . you 
could have done well by buying 
low and selling high. After, all, 
you did say that the premium 
fluctuates." 

. “ Yes," grudgingly admitted 
the Young Investor, "but ii is 
generally agreed that the pre- 
mium is to be abolished sooner 
or later. This is required under 
the Treaty of Rome and would 
fit in with the Conservative 
Party's stated intention to relax 
exchange controls. Seems to 
me," he added, “ that a buyer 
is more likely to lose than gain. 

If you buy golds, you would 
be better off with one of the 
few UK-registered companies, 
notably Consolidated Gold 
Fields which gets about half its 
profits from gold mining via the 
Gold Fields- of South Africa 
subsidiary. That way you avoid 
the premium and have the 
safety element of UK assets as 
well.” • - 

He bad gone a little .-too far 
for the Old Investor. The table 
.grew quiet as the latter, who 
had made a great deal of money 
over the years, drew upon his 
cigar and prepared to speak. 

“ I've nothing against Gold 
Fields." he began. " but I would 
not buy the shares as a gold 
investment while the company 
■is still subject to UK dividend 
limitation. It cannot .pass nn 
the full benefit of its rising st»ld 
mining income on the one hand 
while, on the other, its shares 
would fall with the rest if 'there 
should be a political upheaval 
in South Africa: 

"Better to*' buy GFSA or 
Anglo American Gold Invest- 
ment Such holding companies 
offer the lowest risk — and divi- 
dend yield, of course— in South 


African gold mining investment 
They cannot cover political risks 
but * their expert management 
maintains a balance in the 
spread of individual mine hold- 
ings. For example, it switches 
out of mines which may move' 
on the down-path, owing to 
shortening life or falling ore 
grade, into the more soundly 
based operations. 

“As far as the individual 
mines are concerned, an . inves- 
tor must make these decisions 
for himself. Again, the risk 
element is balanced by the 
return offered. A top-class pro- 
ducer with a low break-even cost 
like West Driefontein, . for 
example, offers a smaller pros- 
pect of capital gain than a mar- 
ginal such as Venterspost which 
needs a gold price of about $222 
per ounce to break even. 

" Clearly, any rise above $222 
will have greater impact on the 
earnings of -the latter than of 
the former (which can. be 
operated profitably at little more 
than $56 per ounce) especially 
when you bear in mind the way 
in which South Africa's sliding- 
scale tax formula bears heavily 

on profits of the top earning 
mines. 

“ It's true what you say about 
the relatively poor performance 
of the gold mines index with its 
18.1 per cent appreciation from 
end-1976 to end-1978. But 
within that period you could 
have done much better. For 
instance, the index rose from 
under 100 in February. 1977 to 
over 200 in August 1978. 

** And," he added with a 
severe glance at the Young In- 
vestor who was finding his chair 
less than comfortable, •* so far 
this year,, the index has risen 42 
per cent compared with a 23 


per cent appreciation in the gold 
price.” . . 

■■ But his eyes twinkled and, 
more kindly, he said: “You see 
a 7 gold share investor must 
always: he prepared to job in' 
and out' of the market; he can- 
not just put the shares away and 
forget them. As for the politi- 
cal risk, .this must be accepted 
in ■ the same way that other 
forms cf. risk are. taken-, into 
account in all areas 61 invest- 
ment .’ 

“At the -moment gold share 
prices are net overvalued in 
relation to the risk element 
Their / dividend yields are 
moving well into ' the double- 
figure class,- progress is being 
made in holding mine cost in- 
flation down to reasonable 
levels and company earnings 
and dividends are still rising * 
in the wake of the buoyant gold 
price. *•-■••• - 

“ Rightly, or wrongly, the 
political discount in share 
prices is growing less. As for 
the dollar premium uncertainty., 
buyers are prepared to - accept 
this in a risin g mark et To. sell 
now and wait for its . eventual 
removal could: still mean facing 
higher share prices later on and 
losing good dividend income in. 
the meantime. 


Timing 


“To sum up.” said the Old 
Investor with a : surreptitious 
glance at his gold half-hunter^ 
“ the secret of successful in- 
vestment is liming. That means 
being prepared to take a profit 
and to leave some for- the other 
man and it also means being 
brave enough to cut a loss even 
if it follows a short-lived paper 
profit Don’t try to outsmart the 
rest of the field because nobody 
ever got in at the bottom and 
out at the top-’’ •- - - 
His -listeners began to -fiddle 
with paper and pens. “ Well, 
give us a tip then," cried the 
bookmaker- By now the Old 
Investor was making his way 
to the door, but he paused and 
said: “ If you’ve decided to take 
a profit don’t instruct your 
broker to -sell- at. the approach- 
ing round figure, say £5. Others 
probably! have, the/ same .idea 
and you= might never make it." 

“But what of the shares?” 
they cried in unison. - 
“Oh. don’t buy too many,” 
replied the Old Investor as the 
door closed on a final puff of 
cigar smoke. 

Kenneth Marston 

- Mining Editor 
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Commodity futures trading is one of New York s fastest growing investment vehicles, 
individual speculators and business executives are using metals futures markets 
for both risk-capital investment and as a financial management too!. 

If you take part in the management of your own financial affairs— 
or are involved in your company's financial planning, 
you should learn more about speculating and hedging in metals. 
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TO A CASUAL OBSERVER 
nothing much seems to have 
changed in the international 
gold market over the past 
decade. The rather quaint twice 
daily gold “ fixing " continues 
unchanged in London, while 
over in Zurich the big three 
Swiss banks (Swiss Bank Corpo- 
ration, UBS. and Credit Suisse), 
still seem to peddle as much 
gold as ever. In faraway places 
like Kampuchea and Dubai, 
Johnson Matthey gold bars — 
the American Express cards of 
the gold trade— seem as popular 
as ever. Outwardly at least the 
London and Zurich gold markets 
still seem to behave like exclu- 
sive clubs from which outsiders 
have been barred. 

But this impression of exclu- 
sivity is no more than a facade. 
It might have been the case ten 
years ago but since then there 
have been such major upheavals 
in gold dealing patterns that 
barriers have fallen and both 
London and Zurich have had 
to fight hard to meet the 
challenges. 

Since the late 1960s the world 
gold market has been faced with 
three major changes, each of 
which has had a far-reaching 


influence on the structure of 
the market. The first upheaval 
was the closure of the London 
gold pool in March, 1963. The 
second was the fragmentation 
and growing internationalisation 
of the market dating from the 
early 1970s; and the third up- 
heaval was the phenomenal 
success of futures trading. 


Filtering 


The impact of these changes 
is still filtering through the 
system but it is already having 
an effect in a number of ways. 
The most obvious is in the 
trading patterns. Ten years 
ago dealing was to a large 
extent dictated by European 
standards. When London and 
Zurich went home, gold dealing 
died down. A London dealer 
could afford to go to sleep safe 
in the knowledge that even if 
he was a “ bit long " in gold, 
when he got to work the next 
morning the price would he 
much the same as the night 
before. 


The growth of peripheral 
trading centres has meant, 
however, that prices move 
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about quite markedly while 
London and Zurich are closed. 
As* one London dealer recently 
bemoaned: ‘‘The gold price -can 
be $10 adrift before- you get off 
the train at Surbiton!" Gone 
are the days when a dealer 
could sleep easy in the know- 
ledge that the price was set 
here in Europe. 

At varying times of the year 
Hong Kong and New York set 
the prices and London and 
Zurich have no option but to 
Follow, This means that whereas 
the London bullion houses used 
to be very much' “position 
takers" in the. old days, they 
are now* ' mQch more trading 
operations, dealing at clients’ 
behests. 

Gold trading has become a 
round-the-clock operation. When- 
London closes N. M. Rothschild 
will hand over to N.M JL Metals 
Inc. in New York which wilt in 
turn hand over to N. M. Roths- 
child and Sons (Hong Kong) 
Ltd. when New York doses. 
Apart, from . a two. hour . gap 
between New York closing and 
Hong Kong opening, gold 
trading is now very much a 
24-hour operation. 


One. of the twice daily gold - 
price “fixing” sessions at 
merchant bankers and bullion 
dealers N. M. Rothschild in 
London. This traditional 
practice continues, although 
Rothschilds nowadays will 
be dealing in its other 
offices round the world, 
as part of today's 
international pattern. 
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A monetary renaissance 


3LD HAS crept back on to the 
>rld monetary stage as. a 
rect result of the weakening 
the international reserve role 
the dollar over the past 18 
anths. The aim of the U.S. 
.tlioritics — I d the aftermath 
President Nixon’s decision to 
d the convertibility of the 
•Har into gold in 1971 — to put 
e world an to a single dollar 
indard has patently failed — 
.ely with the compliance of 
a American Treasury itself, 
uch since the announcement 
President Carter’s pro- 
itnme to support the dollar 
•t November has been 
plicitly accepting a reduced 
:ernational role for its cur- 
icy. 

Instead, what is emerging is 
nutti-component international 
serve system in which gold, 
mgside the dollar, the ''hard’* 
rrendes of West Germany, 
itzerland and Japan, and the 
Tency " cocktails " of the 
scial Drawing Right and the 
rope an Currency Unit, are 
ying an increasingly impor- 
it role, both as a store of 
ue in central banks’ reserves 
1 as a means of settlement 
official transactions. 

Sven before the crisis of 
ifidence which hit the dollar 
1977-78. there had been signs 
a reawakening of gold’s 
netary importance, notably 
use as collateral for the 
qe balance of payments loans 
Italy and Portugal from tbe 
:tral banks of Germany and 
er industrial nations. But 
metal has only really taken 
a new lease of Mfe since the 
et of the dollar’s severe 
it of weakness in the autumn 
1977. Since then, the gold 
ce has risen over 80 per cent 
dollar terms, and, even more 
jiificant, this year has also 
de strong gains in terms of 
hard currencies, against 
tch it had previously been 
sonably stable. 


lies 


’hree major series of events 
r the past IS months , have 
id out as marking gold’s 
oetary renaissance: the use 
stockpile sales by the IJJS. 
asiuy to help finance the 
erican current account 
elt and shore up the dollar; 
owing move among Euro- 
n central banks to increase 
book value of their gold 
lings to nearer the. market 
e; and perhaps most impor- 


tant of all, the decision by the 
EEC to give gold a central role 
in the pool of monetary reserves 
backing up the European Mone- 
tary System. 

The sharp fall of the dollar 
last year, eventually prompting 
a turn-round .in the U.S. policy 
of “benign neglect” to one of 
active defence of its currency, 
has resulted in a curious 
ambivalence surrounding the 
official American position on 
sold. 

The U.S. is still generally 
regarded as principal opponent 
of gold remonetisation. It was 
the main force behind the 
moves earlier in the decade to 
strip the metal of its monetary 
importance and relegate it to a 
position where it would be 
treated just like any other com- 
modity. Official moves in this 
direction were enshrined In the 
decision by the IMF In 1975 to 
abolish the official gold price 
and allow central banks to buy 
and sell in the open market — 
something they have been free 
to do since April 1978, when the 
change m the IMF’s articles 
came into force. 

As part of the- demonetisa- 
tion measures, the U.S. 
Treasury held two gold auctions 
in 1975 to help dampen the 
rising price of the metal; and 
the IMF in 1976 started its 
regular programme of gold 
sales under which it is gradu- 
ally returning one-sixth of its 
gold stock to member countries 
and selling off another sixth to 
aid developing nations. 

When in April 1978 the Carter 
Administration announced it 
was restarting gold sales from 
its reserves — at an initial rate 
of 300,000 oz a month— to help 
protect the dollar, the authori- 
ties claimed that this too was in 
the interests of gradual demone- 
tisation. But in November last 
year, when President Carter 
announced that the Treasury 
was increasing gold sales to 
1.5ra oz a month as part of a 
package of sweeping moves to 
arrest the by then 1 seemingly 
unstoppable decline of the 
dollar, it became clear that 
U.S. policy on gold had in fact 
undergone an important 
psychological U-turn. 

The U.S. decision to sell large 
amounts of goid — or to “ realise 
Its reserves” as European 
central bankers had been urging 
the Administration to do for 
months — was motivated 
primarily not by the desire to 
undermine the gold price but 
rather to take advantage of it 


to finance the payments deficit. 

More important, the Adminis- 
tration’s recourse to its gold 
reserves was meant to be viewed 
both by other central banks and 
by operators in the foreign 
exahange market as a gesture 
of overriding monetary signifl- 
ance — underlining the U.S. 
Government’s commitment to a 
stable dollar — which went far 
beyond the only moderate direct 
help which the mechanics of 
the operation actually gave to 
financing the deficit. Tbe 
implications were quite 
obviously greater than if the 
U.S. had decided, say, to sell off 
stockpiles of tin or cotton. 
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The package of November 
measures also contained another 
component which had long been 
called for by monetary authori- 
ties in Europe and had import- 
ant implications for gold — the 
move by the U.S. Treasury to 
borrow foreign currencies on 
the international capital 
markets and from the IMF in 
order to fund its intervention 
support of the dollar. This 
decision, under which the U.S. 
undertook to build up for the 
first time ever a significant stock 
of foreign currencies in its 
reserves, formalised the grow- 
ing role as official reserve assets 
of the non-dollar currencies, 
particularly the Deutsche Mark, 
which had been in evidence for 
at least the past five years. 

Statements by American 
monetary officials over the past 
few months have admitted that 
the November package con- 
tained implicit acceptance by 
the U.S. of a reduced inter- 
national role for the dollar — 
giving an important boost to the 
overall growth of a multiple 
reserve currency system of 
which the increasing monetary 
importance of gold has been 
just one manifestation. 

The effect of the November 
measures on the gold price was 
to bring about a $30 slump 
within the space of three days — 
something which could be said 
to rive the gold sales move a 
residual amount of demonetisa- 
tion justification. But since 
then the price has risen 
strongly again in spite of the 
American success in strengthen- 
in': the dollar. If U.S. gold 
policy had been still primarily 
ceared to restricting the rise in 
ih’ world price, it would have 
continued with the level of gold 
sales announced in November. 
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the dollar. Particularly last 
year this led to large deprecia- 
tion requirements for the 
important group of Continental 
central banks which hold the 
vast majority of their foreign 
currency reserves in dollars but 
value them in terms of their 
own — and rapidly appreciating 
—currencies. Germany, Switzer- 
land and Austria, whose curren- 
cies had appreciated most 
against the dollar, were hit 
hardest Tbe German Bundes- 
bank has faced write-off needs 
of some DM 7bn each year for 
the last three years. 

One of the few practicable 
ways of helping to cover the 
book losses on their foreign ex- 
change holdings last year was to 
realise part of the significant 
under-valuation of their gold re- 
serves, which had been valued 
years before in terms of 
Deutsche Marks. Swiss francs or 
Austrian schillings per kilo at a 
level equal to the then official 
price. Thus at the end of 1978 
the Bundesbank revalued its 
holdings from an effective rate 
of DM 3.830 per kilo ($62 Der 
ounce - ) to DM 4.630 oer kilo (S75 
per ounce), and the Austrian 
National Bank from Sch 27,600 
per kilo {$56 per ounce) to 
Sch 45,000 per kilo ($99 per 
ounce). 


Dronoed 


But in fact in view of the dol- 
lar’s stability and the improve- 
ment in the current account 
position the U.S. in April de- 
cided to cut by half, bade to 
750,000 oz, the amount of gold 
on offer at the monthly 
auctions The move, which led 
to a rise of 840 in the gold 
price within a month, confirmed 
as eloquently as anything that 
has happened so far that tbe 
U.S. now regards gold auctions 
primarily as a monetary regula- 
tor to influence the value of the 
dollar rather than as a prime 
weapon of demonetisation. 

Quite apart from this 
apparent shift in thinking by 
the U.S. authorities, weakening 
world confidence in the dollar 
and its fall against the hard 
currencies over the past two 
years have also led to impor- 
tant changes in the attitudes to- 
wards sold of leading European 
central banks. France, in direct 
contrast to the Americans, had 
always been a leading pro- 
ponent of the monetary role of 
gold. Other countries like Ger- 


many, the second largest holder 
of gold in the West after the 
U.S., had adopted a more 
neutral view of the metal. Now 
there are signs that in Europe 
the French position is gaining 
the upper hand. 

The most direct illustration 
of this has been the growing 
number of major centra] banks 
to follow the lead taken by 
France in January 1975 in re- 
valuing their gold holdings 
from the old official price of 
$42.22 or SDR 35 an ounce. Up 
to the end of 1977 only Italy 
out of the major gold-holding 
countries had joined the move 
to revalue gold reserves.' But 
since then Germany, the Nether- 
lands, Britain and Austria, as 
well as South Africa, have 
brought their valuation proce- 
dures more into line with the 
market, while the Swiss 
National Bank has also up- 
graded significantly the contri- 
bution gold makes to its balance 
sheet. 

The main Impetus for these 
moves has been the decline of 


Switzerland dropped the idea 
of a formal gold revaluation 
because of legal difficulties, 
and so kept unchanged the 
valuation rate of SwFr 4,596 
per kilo ($82 per ounce) set in 
1971. Instead, it covered the 
depreciation requirement by 
drawing on extra reserves 
specially constituted to make 
up for the difference between 
the market price of its gold 
holdings and its valuation price 
— an elegant accounting device 
which in fact had -the same 
effect on the balance sheet as 
a formal revaluation. 

None of these three countries, 
or Holland, which revalued its 
holdings in mid 1978. brought 
their valuation as close to the 
market price as France. Italy 
or Britain, which revalued its 
reserves up to the market level 
less 25 per cent discount on 
March 31 this year. Nor, it can 
be argued, have the moves by 
any of these central banks led 
to any real increase in world 
reserves. Since the changes in 
the IMF articles, central banks 
have, anyway been free to trade 
gold among themselves at 


market-related prices (though 
none of the major ones has done 
this so far), regardless of the 
accounting base used to value 
the gold in their reserves. 

None the less, the move 
towards market related valua- 
tion. especially by the Bundes- 
bank, which had long resisted 
any change in its treatment of 
gold, is an Important symbol 
of the reassessment of gold’s 
role which has taken place. It 
seems highly unlikely that -the 
move will lead to central bank 
agreement on a *' floor price ” 
for gold, as has been suggested 
by some market commentators. 

But the point about the 
increased reserve importance of 
gold is borne out by some 
simple figures. At $42.22 per 
ounce the gold reserves of the 
Group of Ten and Switzerland 
are worth $35.1hn. or 25 per 
cent of their foreign exchange 
reserves: at a marker-related 
level, say $200 to give a suitably 
large discount, they are worth 
$17L5bn or nearly 25 per cent 
more than .the value of foreign 
exchange holdings. 

The accounting changes 
represent just one aspect of the 
European change of heart about 
gold. The setting up of the 
European Monetary System 
(EMS). the product of a Franco- 
German initiative to protect 
European currencies from the 
worst excesses of gyrations in 
the dollar, has promoted gold to 
a central role as a means of 
settlement among European 
central banks. 

Under the scheme, which 
formally got under way on 
March 13, central banks of 
the eight countries initially 
participating deposited with 
the European Monetary Co- 
operation Fund 20 per cent of 
their dollar and gold reserves 
in order to fund a first issue of 
European Currency Units. A 
stock of these currency com- 
posites is held by each central 
bank in order to finance intra- 
EEC settlements. 

Tbe important aspect as far 
as gold is concerned was the 
valuation procedure for the 
gold component of the pooled 
reserves — the average market 
price over the six previous 
months or the market price of 
the penultimate working day, 
whichever is the lower (in order 
to avoid valuation above the 
prevailing market price). 

The technicalities of the 
procedure mark something of a 
triumph for France, the most 
gold-minded member, .of the 


Co mmuni ty. Germany had' 
initially held out for valuation'- 
at a discount of 25 per cent : 
rather than at a level so closely j 
related to the market. But the:.' 
most important effect is that ; 
deployment of gold in this way ; 
to back the issue of ECUs coil-- 
sideraly increases the mobilis- • 
able portion of EEC countries’ ; 
monetary reserves. - 

Especially for countries like ! 
France, Belgium and the ; 
Netherlands, whose gold 
reserves arc large in relation, 
tD their foreign exchange hold-~ 
ings, the mechanism allows EEC-- 
countries to use directly their' 
gold reserves at market prices; 
to pay intervention debts while - 
at the same time sparing them." 
the risk which this sort of trans-7 
action would normally entail of 
upsetting the price on tbe inter-, 
national market. 


Neutral 


It has been one of the sur?; 
prises of the world monetary 
scene that Germany, noted both', 
for its neutral position on gold- 
and far its opposition to 
mechanisms which inflate world 
liquidity, last year did nnt make 
greater efforts to lone down the, 
French initiative to promote the 1 
use of gold in the EMS. Also- 
contrary io expectations has 
been the U.S. attitude towards 
the role of gold in the monetary- 
system. Last summer Bonn! 
Government officials were pro- 1 
dieting that the gold issue could 
be a major stumbling block: 
with the Americans, but up to 
now the U.S. has shown no sign 
of disapproval of the clear 
remonetisation moves being 
carried out by its European 
allies. 

It is true that with the 
scheme still only in its infancy 
and with central banks’ stocks 
of ECUs hardly touched up to 
now, gold so far has played no 
practical part in the running of , 
the EMS. But especially if the 
French franc or the Italian lira 
comes under strain and the 
Bank of France or the Bank of 
Italy is forced to draw heavily 
on its gold-backed ECUs, then 
the way that the EMS has 
remonetised gold is likely to 
become transparently obvious. 
How the U.S. then reacts will 
provide a good pointer to 
whether the world at large 
really has come to terms with 
the monetary rebirth of the 
yellow metal. 

David Marsh 
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he growing internationalisa- 
i of the old business has 
mt that , there is -a bigger 
e to share and both London 
Zurich 'bullion houses have 
loubiedly benefited. But they 
e also found that they have 
share the cake with xrumy. 
re people. The ’exclusivity 
the London and Zurich gold 
rkets does not extend to 
jg Kong and New York. 
:y have .to pilch .is -with 


everyone else. 

Of the two groups the London 
bullion houses "have faced the 
greatest upheaval over the past 
decade. The closure of the 
London gold pool ™ 196S was 
a very severe setback for 
^London. The South Africans 
switched;.* large part of their 
gold shipments to Zurich and 
for a. number of years London 
was Mt with the scraps of the 
international gold trade. Unlike 
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the Swiss, UK citizens are not 
allowed to own gold so the UK 
bullion- houses had no home 
market to fall hack on. 

Given this adverse set of cir- 
cumstances the London bullion 
houses appear to have survived 
surprisingly well. They have 
woir back some of the South 
African gold trade although the 
Swiss are still believed to do the 
hulk of the business. Swiss 
Bank Corporation, for instance, 
recently revealed in an inter- 
view with the Wall Street 
Journal that it had sold 28m oz 
of gold in 1977 — more than 
South Africa’s entire outpuL 

If anything, the Swiss banks 
did not make the most of the 
opportunity in 1968 when they 
had effectively cornered the 
marketing of the world's gold. 
For a short time they held all 
the trump cards and could have 
put the London market out of 
business but they failed to 
capitalise on their advantage 
and now the gold business has 
changed so much that even the 
Swiss banks are finding it hard 
to retain their grip. 

From an early stage the Lon- 
don bullion houses have tended 
to be more international than 
the Swiss banks and this has 
helped them retain their inter- 
national position. When the 
Hong Kons market opened up 
following the liftin'* of official 
restrictions on bullion imports 
in early 1974 the British bul- 
lion houses became involved 
fairly rapidly. N. M. Rothschild 
moved into the Colony first, fol- 
lowed by Mncatta and Sharps 
Pixley; Johnson Mattbey opened 
last year. Samuel Montagu is the 
only trader not represented 
directly although it has tradi- 
tionally strong connections with 
the area. 


venture with Handy and ( 
Hannan and Merrill Lynch to j 
market gold to private in- ! 
vestors. But this was not parti- 
cularly successful and has been 
wound down. 

Since thee the London 
dealers have concentrated on 
arbitrating physical gold with 
the New York anti Chicago 
futures markets and only 
Moca t la Metals Corporation, an 
affiliate of Mocatta and Gold- 
smid. has carved out a bis niche 
in the pure futures market. The 
others have generally opted to 
leave futures trading for clients 
to the big commission houses 
such as Merrill Lynch. To some 
extent the growth of the U.S. 
futures market has siphoned 
business away from the tradi- 
tional bullion dealers. Comex, 
in particular, has attracted a lot 
of Far Eastern business. 


Attracted 


Turnover 


There are in fact two gold 
markers in Hong Kong. The 
Chinese market deals in tael 
bars and there is an additional 
international market which 
deals “loco-London." Last sum- 
mer - one participant estimated 
that turnover was running at 
between 300.000 oz and 400,000 
oz per day. An added attraction 
of this market is that it is the 
only interna tiorM bullion mar- 
ket open on So* rdays. Aside 
from Hong Kong, regional gold 
markets are also developing in 
Singapore and Sydney. 

At Toughly the same time as 
Hong Kong started to develop 
as a gold centre America 
legalised gold ownership and 
for a time there was a feeling 
that demand for physical gold 
in the U.S. would take off 
rapidly. Samuel Montagu, (or 
example, went into a joint 


Investors that would tradi- 
tionally have put money in gold 
bullion during the recent 
currency crises have been 
attracted by the liquidity of the 
U.S. futures markets and it is 
arguable that some business 
will have been lost to London 
and Zurich as a result. The 
growth of the futures market 
has led, however, to a parallel 
growth of a “loco-London" 
market and rising futures 
activity leads to a greater need 
for warehouse stocks. 

Both the London and Zurich 
markets are very much physical 
markets as opposed to the 
paper markets of New York and 
Chicago. The London and 
Zurich dealers argue that they 
are sticking to what they know 
best — physical gold. A lot of 
skill and expertise is needed to 
ship, refine and insure gold and 
Europe is very good at it. The 
Americans do not dispute this, 
and the big physical markets 
are likely to remain mainly 
controlled by London and 
Zurich. 

The emphasis on physical 
trading has meant, however, 
that both Zurich and London 
have largely missed out on the 
boom in futures trading. 
Similarly the growth of gold 
certificates issued by U.S. banks 
such as Citibank and First 
Chicago is another area where 
they are lagging behind, Zurich 
and London have a tremendous 
tradition and position in the 
gold market but if it continues, 
to change at its current pace 
their overall influence is likely 
to decline further over the long 
term. 
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& SONS LIMITED 


New Court, St. Swithin's Lane, London EC4P 4DU 

Telephone: 01-626 4356 
Telex: 888031 

Members of the London Gold Market 


SUBSIDIARY COMPANIES 

N M ROTHSCHILD & SONS 
(HONG KONG) LIMITED 

34th Floor, Connaught Centre, Hong Kong 
Telephone: 2591 06 
Telex: 74628 

N M ROTHSCHILD & SONS (SINGAPORE) LIMITED 

23rd Floor, U1C Building, Shenton Way, Singapore 1 
Telephone: 2209555 
Telex: 21884 

NMR METALS INCORPORATED 

Suite 3225, 45 Rockefeller Pfaza, New York 1 0020 
Telephone: 01 01 2125416696 
Telex: 424504 
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Samuel Montagu 

& Co. Limited 

(Incorporating Drayton) 

Established 1853 


Member of the London 
Gold and Silver markets 


1 1 4 Old Broad Street, London EC2P 2HY 
Telephone: 01-588 6464. Telex: 8872 1 3 
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THE METEORIC growth of the 
U.S. gold futures markets over 
the last three years has caught 
everyone . by surprise. From 
being a rather esoteric market 
less than five years ago the 
prices struck on the U.S. gold 
futures markets now set the 
international pattern. London 
may still, “fix" the price twice 
daily but. dealers are always con- 
scious of the need to keep a 
close eye on 'the New York and 
Chicago futures prices. They are 
the ones which now give the 
lead. 

The statistics of the markets 
growth are quite awesome. Gold 
futures trading started immedi- 
ately after the U.S. lifted the 
ban on private gold ownership 
at tiie end of 1974. In the first 
couple, of years nothing much 
happened. ' Comes traded 
arnund ' 40,000 contracts per 
month of 100- oz each and the 
International Monetary Market 
JMM. in Chicago 30,000 contracts. 

Then all of a sudden gold 
futures trading took off- In early 
1977 the Combined monthly 
total of gold futures contracts 
traded on Cnmex and the IMM 
was sfill Jess than 100,000. By 
tha end of the y ey th^ number 
had trebled to ov-’r 300.000 ner 
month and by the end of last 
year the figures had once again 
more than treblpd and volume 
was running at close to lm con- 
tracts per month. To put this in 
perspective lm gold futures con- 
tracts . are . the equivalent^ of 
100m oz of physical gold. This is 
more than double the annual 
free world gold production. 

In 1978 Com ex and IMM 
together traded 6.55m contracts 
which would have resulted in 
over 20,000 tonnes changing 
hands if everyone tnr»k delivery. 
Of course, orriy ahmit 2 per 
cent do take delivery — the r^t 
close out their contracts before- 
hand. This is what makes the 
U.S. gold futures market so 
different from the traditional 
gold markets of London and 
Zurich. The latter are *■ physi- 
cal" raarkCtSh— unlike the U.S. 
markets. This, is having reper- 
cussions which are still not 
completely clear but which are 
leading to major upheavals in 
gold dealing. 

The members of the Zurich 
Gold Pool and the five London 
hullion houses may still 
dominate the market for 
physical gold but the big U.S. 
commission houses are becom- 
ing powerful forces in the fast 
growing futures markets to 
which many traditional gold 
investors are gravitating. Trad- 
ing volume in the . U.S. futures 
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markets probably now exceeds 
the volumes in all other gold 
markets combined, although no 
one is really sure since those 
involved in non-U.S. gold 
markets refuse to reveal the 
volume of business transacted. 

The success of the U.S. gold 
futures .market Is slightly 
baffling. True, the dollar crisis 
last year stimulated interest in 
gold futures but this is by no 
means the whole explanation. 
Clearly, there are a number of 
other reasons. 

The first, which is often over- 
looked is that Americans are 

very good at marketing and 

both the Chicago and New York 
futures markets went out and 
sold themselves to an initially 
sceptical investment community. 
Aggressive advertising - in 
America and. European news- 
papers helped spread the word 
that gold futures were a rather 
useful tool. 


US Gold Futures 
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Security 


For anyone wanting exposure 
to the bullion market this was 
obviously true once the market 
started to take off. Tradition- 
ally. investors/speculators bad 
bought physical gold and many 
still do. But this presents 
problems of security, assay fees, 
etc. Another alternative was to 
invest in South African gold 
shares. If the dollar looked 
shaky and Wall Street looked 
sick an investor could ring up 
his broker and buy l.QOQ West 
Driefs. This was easier than 
buying physical gold but still 
had its problems. 

First, there was the political 
problem that most gold mines 
are based in South Africa. 
Secondly an investor has to also 
decide on such technical things 
a* the life of the mine, ore 
grades and hiaoc n en<»nt cana- 
bUitiev-oM of which affects The 
shar« value. 

For an investor wanting a 


ride on the bullion, price gold 
futures hold a number -of 
attractions. Unlike holding 
physical gold there is hone of 
the problems of -storing- it and. 
in addition one qan btiy it. on 
small margins so that even ‘the : 
smallest investor who cpuldnot. 
afford a 100 oz ■ bar, '-{$27,500. 
at current prices) can get in 
on the action. Compared ^with 
gold share trading .there, are 
also obvious -attraction s,-- >bf 
which the most important was 
.that Investors did not'Juwe-: to- 
bother about assessing 
individual shares — futures trad- 
ing is a “pure” gold invest- 
ment 

The gold futures maricet has 
fed on its own success so that 
no major investor can .now 
afford to Ignore ft. It tends to 
be much more liquid' than the 
physical markets which means 
that bisger deals can be trans- 
acted with less difficulty . and 
more cheaply. Today, one finds 
everyone from the Russians to 
Italian jewellery makers operat- 


ing, in the U.S'. futures market?; 
There are. however,-. basically, 
two main, types of operator. . 

The first, and far and away 
the most important', is- 'the 
. speculator. He takes a viev*Lo& : 
the price of gold in much' fbe 
•same way as. he. does about 
silver, platinum . or • 
infamous pork bellies and acts 
-accordingly. His. only concern 
is with price movements. -That 
is how he makes his -moneys 
Bat his involvement ; dqes 'pro-'’ ; 
•vide the market :with-Hqiuditx. 

The second main 'users 'of- the ' 
futures . market’ are - - . the 
“hedgers.”' This- 1 type . of 
- operator - is • concerned with..' 
using the market as either a 
marketing tool or 'a means ,_o£ 
protection against adverse.- pride 
. movements.. A producer, for . 
example, that belteves the -gold 
■price, is going to fall before he 
markets his output will use the 
futures market to protect .him- . 
self; Similarly, a fabricator that 
.'.wants a steady stream’; of; 'gold 
at stable prices for. . jewellery 
manufacture will" also enter, the 
futures market;-- - 
„ ; Other big users of tire futures, 
-markets- are the physical gold . 
'dealers. The Swiss batiks ^ and 
the London bullion houses 
actively arbitrage between the.' 
physical market and .the futures ‘ 
market and use it to protect the 
• value of their own metaT stocks. 

Apart from' the gold, futures' 
markets In the U.SL, similar 
markets have been established 
in Sydney and Singapore, and 
Hong Kong operates what is 
known as a “ spot-futures ” . 
market — dealers can choose hot 
to take delivery if they -so wish. 
London offers forward delivery 
of gold — a type of futures con- 
tract— and one or" two dealers 
offer gold options. There have 
even been suggestions that 
London might- set up a formal 
futures market at some stage. 

- But not everyone is entirely 
happy about the phenomenal 
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growth gola futures. 

Swiss bariks^.^parttcuiar 
that speculative, mures in Ne 
York 'ahd^^^jcagp-: make ti 
price muehmore vtitefrle. The 
ability to - -.jot---, up /* a small 
deposit/marg^ .'^pves^. investors 
much mhre teverage, which can 
only make t^iirice . that much 
more sensitive to udlcf rumours. 

Afters o kuig sit.. tffe ten tre of 
goldr tradingTjjfite^ Swiss banks 
natprally feel rather unhappy 
that their inffuence-’ over the 
prjee is 1 beiqgiitodermmed by 
other maricetsL But there is ho 
dtfabf thatthe growth of futures 
trading ■ bnc ,made the market 
that much -mprd volatile. 

In 'ihe -olitCdays •’ London and i 
'Zuridi were^tBe . price setters. 
Eadr morning the price .was not 
much -different . from the pre- 
vious afternoon’s London fix. 
However, the;- growth of Hong 
Kong -sad New York- means that . 
prices can move quite markedly 
while -London: mclosecL 

- ? William Hall 


Coins in demand 


THE LAW forbidding the 
import of gold coins into the 
UK lias led to a fieri me in Jhe 
number of coins in this country 
in recent years. The domestic' 
pool cannot be legally increased. 
- since only authorised dealers 
can import them, and then ooiy 
for resale abroad. 

Buying interest in the UK has 
been heavily directed towards 
the krugerrand, to the extent 
that the high premiums com- 
manded by other coins make 
them of interest only to numis- 
matists. Gold sovereigns form 
part of this group, and can be 
divided into New Sovereigns, 
carrying the present Queen’s 
head, and Old Sovereigns, which 
are at present at something of a 
premium, particularly in the 
international market The 
domestic premium of the Old 
Sovereign over the New is 
around £5. but this rises to £10 

for international delivery. 

underlying the greater demand 
abroad for the coin. 

Other coins of numisatic 
interest include U.S. Eagles of 
S20. S10, and S5 denomination. 
At present the S20 coin, known 
as the Double Eagle, has a value 
of some ¥450 compared with 
only $300 at the beginning of 
the year. Over the same period 
one ounce of gold has apprecia- 
ted from S2251 to $275, making 
the American coin a particu- 
larly attractive investment 

Scarcity plays a major part in 
the sharp rise in value of 
numismatic coins, since the 
world wHl never be flooded with 
vast quantities of them, and in 
many cases no more can ever 
be produced. The Old Sovereign 
is an obvious example. 

Barrier 

Apart from these numismatic 
coins, there is another group 
which consists of gold bullion 
minted in the form of a coin. 
These coins are in no way 
scarce, except where there is a 
legal barrier against their in- 
crease In number. The classic 
example is the South African 
krugerrand, which is simply one 
ounce of pure gold. 

The krugerrand commands a 
premium of perhaps 2 per cent 
or 3 per cent over the current 
gold bullion price in the inter- 
national market, but has the 
advantage over bullion that 
almost anyone can become a 
gold Investor for a relatively 
small initial outlay. 

In Britain the situation is 
somewhat different; with the 
krugerrand selling at a much 
higher premium than abroad. 
This i$ because the number of 
coins in the country cannot be 
legally increased, following 
legislation passed in 1975. 

In the early 1970s kruger- 
rands came flooding into the 
country to satisfy the demand 
for gold ownership. The 1975 
law prohibiting the import of 
any more coins increased this 
demand still further, with 
krugerrand prices rising to 34 
per cent higher than the gold 
price, only to fall sharply the 
following year. 

At the end of August, 1976, 
gold fell to around SI03 f£58) 
an ounce, and it was possible 
to buy a krugerrand fror $109 
f£61). The sharp premium over 
the price of sold disappeared, 
and with a fall in UK demand 
for the krugerrand, the price in 
the domestic market was about 


the same as the international 
price. ' ' . ■" t 

VviLh the erosion of the domes- 
tic premium, coins began Ideate 
into the mloruMtional nnyfeit,. 
ard since the import • of %nd". 
coins hed become illegal Quey 
were -never to return— root- by 
legal methods a>y\/ty. The prob- 
lem is rhnt as the- domestic pool 
of gold coins dfinihisbes at times' 
of low domestic interest, so the 
encouragement to smuggle them 
into the ; country becomes 
greater .when the price shoots 
up again. 

When gold rose tn around 
$250 in February, which was 
then a record level, the kruger- 
rand’s premium in the domestic 
market increased to 16 per cent 
compared with an international 
premium of only 3 per cent The 
UK price was about S30 higher 
than in the international mar- 
ket. 

The sharp rise in the price of 
gold last month did not produce 
quite such a high domestic 
premium. On May 24 gold 


closed at $264$, compared with 
$2-lSi on February 26, hut the 
krugerrand price for .UK 
delivery was almost the same on 
both dates, at about $285$. 

Over the same period .the 
International premium remained 
around 3 per cent, but evett a. 
¥10 premium over the gold Price, 
is enough to keep South Africa 
happy. 

Last year world wide sales 
of krugerrands totalled . 6m, 
nearly double the previous'year, 
and. weB above the -previous 
record of ,4.3m in 1975. 

The US.-, market takes about 
half the krugerrands sold, and 
this big market could have 
encouraged America’s dose 
neighbour, .Canada, to produce 
a rival coin. Canadian gold pro- 
duction was less^an 2m oz in 
1977, however, afig the only 
other possible source^ of compe- 
tition for the krugerrand is 
from the USSR. 

Russia already produces a 
gold coin, known as the. Cher- 
vonets. This is much smaller 


than the ; South African coin, 
weighing only i oz, and was first 
minted in 1975.' Production 
then totalled 250,000, rising to 
lm in 1976. 

The Chervonetz appears to 
have some : numismatic! value,, 
particularly ' -the small 1975 
issue, which may command a 
premium of around 40 per cent 
over its gold content / 

As the price of gold- moves 
nearer to- ¥300 an ounce the 
attraction of a coin smaller than 
the krugerrand will grow, and 
this point is probably not lost on 
the South African .authorities. 
The value of a i oz Chervonetz 
may soon approach the price 
commanded by. the I oz kruger- 
rand less than three years ago. 

As far as the UK market is 
concerned, the price of the 
krugerrand is already above 
$290, but the premium over the 
gold -price is now only 8 per 
cent, or roughly.. -half the 
prendiim in February^, . " 

Colin Millham 
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During the iast two years the price of gold has iisen by -well 
over a third and this upward trend .shows every sign of continuing: - r . 


UK residents can capitalise on this dramatic rise by wiso 
investment in gold coins, e.g. Kruger Rands, Sovereigns, Double Eagles, etc. 

Baird & Co. specialise in the management of hullion: goW 
coin portfolios for large investors, together with providing a service Tp^ \\ . 
individuals wishing to purchase single coins “ over the counter.^ C. - 

Our numismatic department specialising m rare and top ;; 
quality gold coins and sets always has something interesting to offer. ; 

Unlike many other forms of investment which are ; 
penalised by high commission charges, dealing direct with Baird and- ' ^ 
Company means no commission charges at all.-. - 

Free storage facilities for your goid coins can alstf b^^^^:-^^ 
provided. For np to the minute dealing prices phone- our dealers direct^ 

01-555-5217 "'iM' 

304^IGH STREET. LONDON E1S1AJ l.-Vvr. 

Sc (Lfl Telephone: 01-555 8270. Telephone Dealers; 01-555 52I7> 
Telex: 897170.- Reuter Monitor Key Code: BACCL : 
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UK NEWS - LABOUR 


Construction workers 


accept pay package 


BY NICK GARNETT, LABOUR STAFF 


CONSTRUCTION WORKERS, 
one of the last major groups in 
the current wage round, agreed 
a pay package with employers 
yesterday after difficult negotia- 
tions. 


The deal, which will be form- 
ally ratified on Thursday will 
add an estimated 13 to 14 per 
cent to the industry's wage bill 
It takes effect on June 25. 


Settlement was reached when 
employers on the Building and 
Civil Engineering Joint Board 
agreed to consolidate a further 
20p a week from the industry’s 
guaranteed minimum bonus into 
basic pay. They also agreed to 
hold early discussions on review- 
ing the minimum earnings struc- 
ture for the 700,000 workers 
covered by the deal 
Yesterday’s settlement 

followed a rejection of the last 


offer by the Transport and 
General Workers’ Union, the 
General and Municipal Workers' 
Union and the Furniture, 
Timber and Allied Trades 
Union. The Union of Construc- 
tion, Allied Trades and Tech- 
nicians, the largest union in the 
industry, had been prepared to 
accept it. 

Mr. George Henderson, the 
TGWU’s national construction 
secretary, claimed the credit for 
the improvements. 

UCATT said it had not been 
prepared to mount a confronta- 
tion with employers when no 
new money was available. 
Yesterday’s improvements were 
verv marginal, it claimed. 

For craft operatives, the 
settlement changes the standard 
basic wage rate from £44 to 
£51.60; the joint board supple- 
ment from £10.20 to £8.40 and 


the guaranteed minimum bonus 
from £6 to £7. Guaranteed 
minimum earnings will rise 
from £60.20 to £67. 

The standard basic rate for 
labourers will be increased from 
£37.60 to £44; the joint board 
supplement from £9 to £7.20 and 
the guaranteed minimum bonus 
from £5.40 to £6. Their 

guaranteed minimum armings 

will rise from £52 to £57220. 


Basic wage rates remain 20p 
higher in London and Liverpool 
than elsewhere. 


In any talks on restructuring, 
the unions will be seeking 
further consolidation of the 
minimum bonus and the joint 
Board supplement The supple- 
ment forms a higheT percentage 
of minimum earnings than it did 
before the last round of pay 
controls. 


Times 
dispute 
still in 


deadlock 


By Our Labour Editor 


SENIOR EXECUTIVES of 
Times Newspapers, whose titles 
have been suspended for nearly 
seven months, yesterday met 
more than 100 union officials 
involved in deadlocked negotia- 
tions with the company. 

The meeting was addressed 
by Sir Denis Hamilton, chair- 
man of Times Newspapers, who 
has hitherto remained in *the 
background. His remarks were 
reported to be conciliatory, but 
no new initiative was apparent 
on either side. 

The meeting lasted one-and- 
a-half hours and the company 
said later that the executives 
had been present at the invita- 
tion of the union fathers of 
chapel (branch chairmen). Sir 
Denis would respond in the next 
few days to their demands, 
v.-hich are mainly for reinstate- 
ment of the 3.100 dismissed 
employees. 

All the signs are that the com- 
pany is ready to keep The 
Times. The Sunday Times and 
the three supplements closed 
until the autumn if necessary- 
in order to win concessions 
from the National Graphical 
Association about control of 
computer-linked terminal key- 
boards for typesetting. 

After that there would be a 
thorough review of the situa- 
tion. including the possibility of 
publishing elsewhere. The 
company appears determined 
not to sell the titles nor close 
them permanently even if it 
fails to reach agreement with 
the unions by then. 

The only sign of progress in 
the dispute is the discussions 
between the NGA and the 
National Union of Journalists 
over whether there is scope for 
mutual control of electronic 
keyboards at some stage of the 
production process. The com- 
pany is not involved in those 
talks. 

Yesttr day’s meeting was cal- 
led by the unofficial trade union 
liaison committee, which was 
formed after the shutdown. The 
company does not recognise the 
committee as a negotiating 
body. 


NALGO prepares 
to fight job cuts 


BY OUR OWN CORRESPONDENT 


A CONFRONTATION over jobs 
loomed yesterday between 
Britain's biggest white collar 
union and the Government. 

The executive of the 730,000 

member National and Local 
Government Officers A^ociation 
issued an emergency jm>tion ex- 
presssing its determination lo 
tight the Government's plans for 
public speeding cuts. 

When the union’s annual con- 
ference opens in Blackpool to- 
day delegates will be asked to 
admit the motion to the agenda. 
It is expected to be debated on 

Thursday. 

The executive is asking the 
conference to: 

• Declare full support for 
branches which decide that in- 
dustrial action is necessary to 
stop redundancies, and urge 
branches to co-operate with 
other unions in protecting jobs. 

• Instruct members to refuse to 
perform duties attached lo 
vacant posts and refuse to co- 
operate with any developments 
unless additional payment is pro- 
vided. 

• Call on the TUC to promute 
vigorous collective opposition to 


Government policy on public ex- 
penditure. 

The executive fears that the 
Government’s declared policy 
will result in “ a further de- 
teri ora tion of public services 
which have already been subject 
to severe restraint in recent 
years.” 

Mr. Mike Blick, chairman of 
the union's local government 
committee, said yesterday that 
the union’s priority during the 
next 12 months would be job 
protection. 

He was speaking at % group 
meeting representing 450.000 
members in the town halls, 
where delegates were told that 
talks on their 15 per cent pay 
claim are expected to begin 
later this month. 

There is litie chance of that 
claim being met and Mr. Blick 
urged that plans for any indus- 
trial action should be deferred 
until the employers had made 
their final offer. 

Britain's hospitals face dis- 
ruption from 80.000 NALGO 
adminstrators and clerical staff 
in the National Health Sendee 
who are dissatisfied over a pay 
claim. 


BL Cars strives to solve 
white collar pay problem 


Talks seek 
to avert 
Tube men’s 
strike 


By Our Labour Staff 


LONDON TRANSPORT and the 
three railway unions will hold 
joint talks today with the 
Advisory, Conciliation and Arbi- 
tration Service to try to avert a 
Tube strike set for next Monday. 

ACAS yesterday got agree- 
ment from ail . the parties to 
come in for today’s talks after 
contracting the employers' and 
trade union sides separately last 

week. 

Hopes of averting the strike, 
have worsened after a decision 
by the train drivers’ union. 
ASLEF, to join the action called 
by the National Union of Baii- 
wavmen. 

The executive of ASLEF, 
which has about 2,200 members 
on the Tube, decided at the 
weekend to act unless London 
Transnort made a satisfactory 
pay offer. 

An all-out strike by ASLEF 
members is thought unlikely, 
but union officials have given 
warning of selective strikes ir.d 
otb°r form* nf industrial action. 

The ASLEF executive also 
joined the NUR in making it 
clear that there would be no 
point in London Transport call- 
ing any further meetings of its 
Railway Negotiating Committee 
unless more money was on the 
table. 

The NUR yesterday sent 
strike instructions to its 
members. British Rail staff and 
the few bus workers the union 
represents have been instructed 
not to do extra work or operate 
extra services designed to 
alleviate the effects of the Tube 
strike. 

The NUR. ASLEF and the 
white-collar Transport Salaried 
Staffs Association have rejected 
a pay offer worth 10.3 per cent 
and are pressing a claim for all 
23,000 Tube workers of 17-20 
per cent 


Post Office 


improves 
pay offer 


By Philip Bassett, Labour Staff 


BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 


BL CARS has taken the of line with that of competitors, 
initiative to head off trouble such as Ford, but maintains 
from white collar unions after that any awards must be self- 
a one-day strike yesterday by financing. 

6.000 design workers. BL is hardly likely to shift 

TASS, the staff section of the ground on this fundamental 
Amalgamated Union of Engin- p ™ c,pIe - but f ,t 
eering Workers, brought out its ?? 1 u r ways . qualifying for 
members in protest at the com- higher earnings. Instead of re- 
pays failure to implement a Quinng output across the group 
new grade structure that could !?/ each plannet ? ev 5 s ' 

yield wage increases of between “ e C0,n P an y ought phase the 


Taxi protest 


15 and 30 per cent. 

BL Cars announced yesterday 
that it was seeking an urgent 
meeting with all its staff 
■ unions at which to put forward 
j proposals to overcome the 
j difficulties. 


new payments over a longer 
period. 

The one-day strike by TASS 
is only the first stage of a 
militant campaign which is in- 
tended to embrace an overtime 
ban, working to rule, and re- 
fusal of co-operation on the in- 


THuL'SANDS of Lonrinn taxi 
drivers are expected today to 
take pan in a demonstration in 
London's Pall Mall in protest 
a; the Government'* failure to 
act quickly to increase taxi 
fares. 


TASS is opposed to the com- troduction of new models, such 
pany’s insistence that higher as the Mini Metro. 


payments for design workers 
must depend upon improved 
productivity on the shop floor. 

Management accepts the 
union argument that pay for 
design workers has fallen out 


Safety at work 
catalogue 


Correction lo adirrfiscmeiit which appeared on 
page 30 of the Financial Times of 1st June, 1379 


United Mizrahi International 
Investments N.V. 


U.S.S 10.000.000 


Floating Rate Notes 1983 
unconditionally guaranteed by 


United Mizrahi Bank Limited 


In accordance with the provisions of the Notes notice is 
hereby given that far the six-month Interest Period from 
May 31, 1979 io November 30, 1979 the Notes will carry 
an Interest Rate of 1 1 rt-. per annum. 


The Agent: CREAFIN SJL. Zollikeretrasse 18L 8034 Zurich 


ALL 

BUSINESS OPPORTUNITIES 
BUSINESSES FOR SALE' 

advertisements due for 
publication in this issue 

will now appear on 
Thursday 14th June 


A CATALOGUE of about 1.500 1 
Health and Safety Commission . 
and Executive publications on I 
health and safety at work was 
published yesterday by the 
Health and Safety Executive. 

“ Publications Catalogue,” | 
Health and Safely Executive, I 
SO, £1. ■ » 


THE POST OFFICE is putting 
forward proposals to improve 
its pay offer to 200.000 tele- 
communications workers by 
about 35 per cenL 

Post Office negotiators have 
already put details of the pro- 
posals to the Society of Civil 
and Public Servants. ur.d are 
expected to repeat the offer to- 
day to the Civil and Public 
Sendees Association. 

The two unions represent 
c'erical and computer staff in 
the telecommunications divi- 
sion. They have been taking 
strike action in support of their 
pay claim for increases of about 
25 per cent. This has halted the 
issue of all computer-processed 
telephone bills. 

The new offer, which has not 
yet been formally put to the 
largest telecommunications 
union, the Post Office Engin- 
eering Union, adds 3} per cent 
to the payment for accepting 
grade restructuring. 

The former offer, which the 
unions have ' rejected, put 
forward increases of 9 per cent 
in basic rates with 3J-7 per cent 
for grade restructuring. Those 
groups, including the SCPS and 
CPSA, whose pay date is April 3 
would also receive 2J per cent 
for moving their settlement date 
to July 1. 

The new element, though, 
would not be paid until April 
next year and is conditional 
upon the acceptance of the Post 
Office's restructuring plans. 
Some unions are unhappy about 
what they see as this year's 
settlement being taken over to 
next year. 

The corporation's restructur- 
ing plans, too. are likely to 
meet opposition from the 
POEU, which wants the offer 
split up to give pay increases 
of 15 per cent from July with 
talks on restructuring to give 
target increases in January of a 
further 10 per cent. The union 
has warned of action from July 
1. if its claim is not meL 


Financial Times Tuesday June 12 


Tecloical News 


EDITED BY ARTHUR BENNETT AND TH) SCH0ETERS 


0 ELECTRONICS 


Stock Exchange is 
for the 80 s 


ready 


FAITHFUL RETAINER for the 
past 10 years, and a service to 
the London Stock Exchange 
without which the latter almost 
certainly would come to a sud- 
den stop. Market Price Display 
Service or MPDS is to be re- 
placed with equipment embody- 
ing many of the latest advan- 
tages of electronic engineering. 

In a closely fought contest for 
this prime site, Modcomp has 
won the order which specified 
that the computer equipment 
installed should be able to run 
well over 2,000 terminals, the 
latter figure being the current 
MPDS limit, in anticipation of 
an expansion in the subscriber 
base. 

Significant among the specifi- 
cations for the equipment is 
that it will be organised to 
present information as in View- 
data or Teletext service and, in 
the opinion of the head of in- 
formation and communications 
at the Stock Exchange, Nicholas 
Remington-Hobbs. will repre- 
sent a major advance in private 
Viewdata systems. It is likely 
to be the largest in this cate- 
gory for some time to come 


since the Intention is to take 
over from MPDS, step by step, 
over the next four years. Few, 
if any, such networks now 
planned will reach terminal 
numbers of, say, 2.500 by 1982. 


TOPIC, acronym for Teletex _ _ 

output of price information by on'To almfihe 

Mmntitar ,c noma nf fl.. ymci inurpc. w 1 . 


two machines, in an array of 
equipment worth about £250,000. 

While Topic will speed -the 
external service of data pre- 
sentation to brokers and jobbers 
ns well as other takers, inter- 
nally the computer services 
-group.- led by Jim Bartley, Jias 
carried cut a task which will 
speed accounting procedures on 
the Exchange under the Talis- 
man computerised _ dealing 
■ system which has just gone 
into operation after several 
years’ development. 

The move is being made to 
transform fhe system into a' ‘ 
■totally electronic one and away 
from paper, with the knowledge 
that Talisman output on paper 
could add up to something like . 
three -or four tons of printer 
product each day. This would - 
(have represented a massive 
storage and retrieval problem.: 
for the verification of deals con- 
cluded. and for settlement' 
Output is directly from com- 


Internal 

Telephones 


See back page tor delate of 
Coes Microprocessor System. 


B 


CASS TELEPHONES 
EGHAM6266 



0 COMPUTERS 

Display for 

personal 

machine 


, _ . ■ IjLILBi MirLUr TJll kw .... P . . 

fte name of ** Which takes less than 2 per cent dsm 6660 is a graphic display/ 
new service. . 0 j space required for me for ^ olive rtf’ <; p g060 

coverage* 2SFTU 2ded"i£?*’ qutek ■ ****£? ^omputer. - Giving 

because almost twice the prices retrieval on a reader or reader- 3 dear, “flicker free, green ■ 
now carried will be quoted, but printer for 'bard copy where image Constructed from' over 
also because it will give data on required. 200,000 dots, the display in- 

tbe Traded Option Market price The job to capture Taiteman c i udes a 32K solid state memory 
indices and trends, extended re- data has been handed over on a t control the refreshing o! the- 
ports on company results and facilities management basis to . contro1 L® ? g 

news items of importance to Microgen a company specialis- image and to give 'vector erase 
dealers. Add to this the fact ing in COM bureau services, facilrtit*. A graphic cursor for 


that a much wider area will he 
covered and that data will be 
presented in colour—so that 
graphics become much clearer 
and easier to absorb at a glance 
— and the appeal of Topic is 
obvious. 

One of the hurdles the com- 
petitors for the system had to 
cross was that it should be able 
to respond to 1.000 interroga- 
tions every five seconds. This 
Modcomp will do, initially with 


However, the data bandied was 
judged too sensitive to hand 
over to bureau operations and 
the microfilming room is on 
Stock Exchange preanises under 

Microgen supervision. 

Equipment used to transfer 
data from tape to film is- by 
Datagraphix, which has always 
been considered a market 
leader, particularly where large 
operations demanding extreme 
reliability are concerned. 


TV filter production increased 


delay and pulse 


digitising displayed data is also 
provided. 

Image brightness is adjust- 
able . and the image itself may 
be inverted’ (tjaik-on-Hght) by 
program controL or command. 
The display area is divided into 
tWo sectors: the upper user area 
(39 lines of 80 characters or a 
graphic area of 11 inches by 7.7 
inches) and the lower system 
area (2 lines of 80 characters) 
for simultaneous display of sys- 
tem messages and keyboard., 
entries. • 

When working - in alpha- ; 
numeric mode.' the user area 


IN THE space of a very few filter networks using discrete Envelope 

months. Siemens AG has manu- coils and capacitors, it was behaviour sausry me. require- ' 

faetured 2m units of a new originally intended to employ the^ut^S^nter. P ^ The user • 

surface-wave filter built on a a ceramic material with piezo- *“2Ker P that these^ surface- « able to dictate whether he { 

lithium niobate substrate called e i e ctric properties as the liters bad no difficulty in requires the information to be ■ 
,Li0b " electrode structure substrate, gaining the upper-hand over printed, displayed on the DSM, ; 

The filters are used in inter- The material's low constancy, conventional discrete filters. or both. In addition, a. simple - 

mediate frequency picture however, turned out to be a <j* 0 meet high demand, P r °8 r ®m- instruction . or corn- 

stages in television sets and have barrier to economical batch siemens has increased filter pro- enables a hardcopy of the 

almost completely taken over fabrication. duction at its Munich factory, to he produced via the 

the position once held by con- With substrates made of The company’s applications P rm ter. 

ventional inductive filters. A lithium niobate (LiNb03>, the laboratories will also provide The image r may be ‘Stored on • 

total of nine Siemens filter three structure elements of a time-tested circuit prooosals for disc for latte- use ted may be 

types are now available for the surface-wave filter— input con- complete video i-f. stages. More- recalled either on display or on • 

varied television standards in verter, coupler and output con- over, conversion of television hard copy simply and easily. In- 

force in different parts of the verier— can be etched from an sets already in production to. st ructions are also provided for * 

worJ d. al uminiu m layer using a photo- include the new filter presents editing tficr image under pro- • 

For many years. the lithographic process. The no problem. gram controL . 1 

electronics industry has been packaged filter measures less Siemens House. Windmill British Olivetti,- 30, Berkeley 

working on an* integrated than one centimetre square; and Road. Sunbury-on-Thames, Mid- Square, London, WlX 6AH. 

surface-wave filter to replace no alignment is required, diesex TW16 7HS. 09327 85691. 01-629 8S07. 


0 CONSTRUCTION 


0 RESEARCH 


Glass in concrete 


Coal/oil fuel tests 


AFTER some four years' re- 
search and development into a 
high-speed process of produc- 
ing glass-reinforced concrete, 
known as Bancem. London 
Brick Buildings has granted a 
licence to Power Sprays, of 
Littleton-on-Severn for all 
further development, manufac- 
ture nnd worldwide marketing 
of the system and relevant 
equipment. 

Bancem, which is already the 
subject of patents in 26 coun- 
tries. relies on a critical dispo- 
sition of the glass fibres within 
the slurry, resulting in a 
material - consistency much 
superior to any obtained by 
alternative methods, its deve- 
lopers assert. 

To achieve this, a new tech- 
nique of mixing has been 
evolved and this, coupled with 
high frequency' mould vibra- 
tions. permits tee production of 
reinforced concrete items of 


extreme strength and consistent 
quality. 11 f 

Of equal importance. -where 
the production of high-grade 
slurry for either hand or 
mechanical “spray up" appli- 
cation is required, the pre- 
determined consistency is en- 
sured at all times. 


Bancem has potential for the 
production of g.r.c. moulded 
products either in continuous 
long-run situations or for the 
manufacture of low labour cost 
short runs of products. 

Power Sprays is introducing 
a range of mixers to the market. 
These will be capable of con- 
trolling wet or dry mix at con- 
tinuous throughputs ranging 
from 20 kg to 200 kg per 
minute. 


London Brick Buildings is at 
Banbury House. Royal Learning- 
ton Spa. Warwicks. CV32 4JA. 
0926 27131. 


Improved trunking 


INTRODUCED by Thorsman 
and Co. (UKj is an electrical 
and electronic cable trunking 
system for applications where 
appearance is important such 
as in offices, shops, and public 
buildings. 

Using an attractive fret 
design in anodised aluminium 
or dark brown rigid PVC. most 
of the remainder is also in 
aluminium and in addition to 
ducts for ordinary electric 
wiring, screened cable channels 
can be fitted for connections to 
items such as visual display 
units, eliminating interference. 

System 2000 can be fitted at 


window sill level and if there 
are* central heating radiators 
and pipes they can be incorpo- 
rated by fitting special consoles 
behind the ducts with venting 
grilles above the radiators and 
attractive fairings in front. 
Mounting pillars are available 
for vertical ducting. 


Suitable for new installation 
or refurbishing work, the system 
allows easy installation of mains 
sockets and other outlets, either 
during the initial work or later. 

More from Thor House, 
Yarrow Mill. ChorJey, Lancs. 
PR6 0LP (025T2 78111). 


V NOVEL WAYS to produce coal 
and oil mixture (COML devel- 
oped on a practical basis- -by 
Japan's Dengan Kaihatsu 
(Electric Power Development 
Corp) have attracted attention 
as a means to promote coal 
utilisation and oil conservation. 

Following the declaration at 
the Ministerial meeting of the 
International Energy Agency on 
May 22-23 which' called for a 
concerted effort to curtail the 
use of oil, the Japane c e Govern- 
ment drafted the measures to 
promote development of coal 
liquefaction and other oil 
alternatives. 

Coal liquefaction ^ expected 
to assume an important role as 
a main source of -energy in the 
1990s. COM fuel >s esoeeted to 
play an intermediate role as a 
energy source in the 1980s. 

COM Is a blend of finely 
ground coal and fuel oil, having 
the advantage of being trans-. 
portable by pipeline and 
generating much higher energy 
than coal alone. COM-burning 
power plants do not require a 
bi? fuel depot 

Dengen Kaihatsu, a non-profit 
organisation. 70 per cent owned . 
by the Government and the rest 
by the electric utility industry 
has been studying COM. since 
1976. The due is the special 
surface agent which stops pre- 
cipitation of fine , coal during 
blending with heavy oiL This 
has been done. 


The research' has been done 
at a pilot .plant .at .the Nagasaki 
research, laboratory of ftfitsu- 
bishi Heavy Industries! Mixing 
tests have been made on Aus- 
tralian and South African coal 
and Middle Eastern and Indo- 
nesian oQs. Recently,, mixtures 
of Chinese oil and . coal and 
Alaskan oil and coal have been 
studied because large supplies 
from these areas are expected 
in the future. • • 

In the next few months 
Derigen Kaihatsu will start 
burning tests on these fuel 
mixtures, in co-operation 
with Mitsubishi, Ishikawajima 
Harima Heavy Industries and 
Kawasaki Heavy Industries. 

Through these tests, Dengen 
Kaihatsu believes that- it will 
perfect the development system 
to produce COM on a practical 
basis and has applied for 
patents on the new COM pro- 
cess in the U.S., UK and Aus- 
tralia. 




The first COM-burning ther- 
mal power plant will begin 
working in 1985 at the latest 
Meanwhile, surface agent, manu- 
facturers, Kao Soap, Nippon Oil 
and Fat, and Lion Oil and Fat, 
have signed a joint research and 
development agreement for the 
surface agent- This should be 
available commercially by __ 
autumn this. year... with » develop- 
Is amounting io , 


5 A 




meat, -.costs: 


Y500~600m_ 


Acoustics from light 
give clear image 
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Safe on the scaffold 


Murray wants buyers 
to meet workers 


BY OUR LABOUR STAFF 


FOREIGN AND British buyers 
visiting factories should meet 

workers* 'representatives 3s well 
as management so that they can 
have ab etter appreciation of 
the customers’ needs. Mr. Len 
Murray, general secretary of the 
TUC said yesterday. 

He told the Institute of Prac- 
titioners in Adevrtisiog 


xn 


London that trade unionists 


in 


were already taking part ... 
identifying and satisfying the 
interests of makers and users, 
suppliers and customers. “It 
would not take much to coax 
more of the mto do so.’’ he said. 

Conferences on industrial 
strategy earlier this year had 
shown that full-time union 
officials and shop-floor repre- 
sentatives from maker and user 
companies were very keen to 
gain an insight into one 
another's problems. 

He said: “I would like to see 
more of the face-to-face inter- 
change. I look forward to the 
day when it will be standard 
practice for a foreign buyer, 
of a British buyer, visiting 
factory to meet not Only 


a 

the 


• sales manager and the produc- 


tion managers but the shop 
Steward of the works committee 
so that they too will hear the 
grumbles and complaints — and 
understand better the demands 
of the man with the money to 
spend if he can get what he 
wants when he wants.” 

Mr. Murray believed this 
would “work a lot better than 
newspaper leaders or a poster 
in the works canteen urging the 
workers’ to pull their finger 
out.” 

On the general problems fac- 
ing industry, Mr. Murray said 
British companies were spread- 
ing their world marketing too 
widely and too thinly. They 
should instead be learning from 
the example of their foreign 
competitors who appeared to be 
to be selecting a few key 
markets and concentrating their 
resources, manpower as well as 
money, on making a big impres- 
sion on them. 

“ In the domestic market, the 
story we hear all too frequently 
is that makers and users and 
makers and retailers do not 
keep closely in touch with each 
other." 


LIVE presentations of its Mill- 
train audio/visual training aids 
are to be held throughout the 
country by GKN Mills Building 
Services. The first is planned to 
take place at The Grand Hotel 
in Birmingham on July 25. 
Admission, which is free, is 
open to anyone with an interest 
in training for safety in 
scaffolding. 

The objective of the presen- 


tations will be to demonstrate 
the Mllltrain approach to indus- 
trial training, which is based 
on the programmed learning 
principle, to as many interested 
parties as possible. 

Training and Safety Depart- 
ment, GKN Mills Building 
Sendees, Cromwell Road, 
Bredbury, Cheshire, SK6 2RS 
061 430 6016. 


WORK IN progress at the Uni- 
versity of Helsinki and reported 
in a- recent edition the IEE's 
Electronics Letters has given 
rise to . a photoacoustic micro- 
scope with a resolution of a few 
microns that might prove useful 
in the study of coating, surface 
and sab-surface conditions of 
materials. 

Essentially the technique 
consists of scanning the speci- 
men surface, in 


expensive helium-neon laser and 
a power in the Chopped beam of - .. * 

3 mVir, together .with simple ??? J .-w 
electfonics, the microscope was * ___ 

able to produce an image con- J 

sisting Of 128 x 128 image -points 
in about two minutes. ; , A 

Nominal- chopping ftteneqcy 
is 1000 Hz: retiticing tlffA gives j . - Ar v -.. “ ■ 
a larger photoacoustic signal bur * ; \ IP 

makes the scan , time, longer.' be- » \ | 

cause the. detection Of signal- ■ 


sited ’«irW rchoppSt a 

nflrmw laser hpam At image point. 


HANDLING 


More compact mine units 


narrow laser beam. At each' 
point in the scan, light is selec- 
tively absorbed and converted 
to a small acoustic signals that 
can be detected and used to 
modnlate say. a cathode ray 
tube beam that is being syn- 


To produce images more 
quickly chopper -frequency and 
laser power have to be raised to 
avoid degradation, of signal-to- 
noise ratio. 


An electret microphone has 



MINDEV has recently demon- 
strated its new Mk 2 M90 loader 
and dinter, crawler-mounted 
machines. 


Major improvement results 
from the substitution of an 


epicyclic gearbox in place of 
gear trains to drive tot 


__ _ _ e track 

sprocket from the primary 
hydraulic piston motor. This 
gives a 36 per cent increase in 
tractive effort and 17 per cent 
increase in speed over previous 
models. Also incorporated 
within the gearbox is a disc 
brake which automatically locks 
the tracks until hydraulic pres- 
sure in excess of 150 p.s.i. is 
applied to the motors. This is of 
particular advantage in gradient 
operation. 

Electric and hydraulic com- 
ponents mounted on the upper 
deck have been re-distributed 
and overall machine height con- 


sequently lowered from 1.525m 
to 1.1m. This has resulted in a 
lower centre of gravity and even 
better machine stability, and in 
the case of the loader unit it can 
be readily deployed on gradients 
of 14 degrees. 

The machines are claimed to 
be -totally flameproof and are 
designed to meet not only the 
.N.C.B. regulations but also the 
requirements of the 1974 Health 
and Safety Act 

Users will want to know that 
whilst major and positive tech- 
nical improvements have been 
made, 85 per cent of the com- 
ponents are common to the 
earlier series and they thus need 
not increase spares stockhold- 
ings. 


chronously ^ scanned, producing been used to detect the signals, 
an image of the sin-face. although at - sufficiently high 

Resolution of the device is frequencies a piezoelectric traps* 
determined by the quality of the ducer is feasible, 
tight foensingoptics, and using - More from the Department of. 
standard objectives a spot size Physics, University of. Helsinki. 


of a few microns has been ob- Siltqvnorenpenger 2QD. 00170 
taine fl Using a rsiatiimi«j. »»,_ ..r i-f? , , 


relatively in- Helsinki 17, Finland. ' 


0 MATERIALS 


Will retard flame 


Mining Developments, Har- 
wich. Bolton BL6 6H2V. Bolton 
68521. 


AN EPOXY polyester web tape 
only 0.14 mm thick (5.5 “thou”) 
with flame retardant properties 
has been launched by 3M United 
Kingdom. 

Known as Scotch No. 10, its 
applications will include use as 
an outer wrap for bobbins ted 
stick-wound coils, for lead 
anchoring, interleaving, and for 
banding and strapping in trans- 
formers. 


The tape has been subjected 
to . the Underwriters Labora- 
tories tests for flame retardanee 
and has been recognised, for 
temperatures up to 150 deg C. 

• The tape’s white backing pro- 
vides good contrast for a variety 
of. marking inks. 

More from P.(X Box " 1 
Bracknell RGifl 1JU (0341 
26727). 
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THE MANAGEMENT PAGE ' ‘ EDITED BY CHRISTOPHER LCREKZ 


John Wyles on a U.S. automotive supply corporation’s efforts to counteract the effects of industry cycles 

Eaton’s unceasing struggle for recognitic 




THE TRANSITION from sch ool 
to industry can be a “ traumatic 
experience," according to Gerry 
Richardson, managing director 
. of ICFC-Numas. the manage- 
ment consultancy arm of 
'Finance for Industry, which is 
itself backed by the English and 
Scottish clearing banks and the 
Bank of England. 

This long-held belief of 
Richardson’s is behind the 
launch of a new initiative to 
create a better understanding 
among school students of what 
is involved in industry and what 
its role is. Organised and 
administered by ICFC-Numas, 
the scheme — called Understand- 
ing Industry — has the backing 
of .the Department of Industry, 
over 40 companies, several local 
education authorities and FFI. 

The project involves a series 
of eight lectures to groups of 
pupils in schools by business- 
men and trade union repre- 
sentatives. The lectures cover, 
firstly, a broad description of 
industry, fallowed by more de- 
tailed talks on finance, market- 
ing, technology, manufacturing, 
and production, accountants and 
tccounting, and . human rela- 
tions. The final session involves 
i summary, a short test and a 
discussion. 

A recently-completed, nine 
nonth pilot project within 14 
ichools in Lancashire, the 
rtaames Valley and Wiltshire, 
las enabled an assessment cora- 
nittee to analyse, the effective- 
less of the scheme and to sug- 
;est refinements. For example, 
nitially -the project was 
lesigned to ensure no disrup- 
ion of school curricula and 
ninimum . involvement of 
eachers, but because teachers 
vanted greater involvement this 
las been catered for. 

All speakers are provided 
vith a standard text for their 
ectures — prepared by ICFC- 
■lumas — although their own 
xperiences and descriptions of 
heir companies can be incor- 
porated. Speakers should also 
-et a briefing at the school at 
/hich they are to lecture and 
'ill be advised of various 
saching techniques. This 
arraat is designed to over- 
ame the undoubted inexperi- 
• nee of industrialists in com- 
Viunicating with - school 
indents. 

The organisers and assess- 
ors committee feel there has 
•en an encouraging response 
om students to the lectures, 
hich are spread out over one 
?ar and, ideally, embrace 
leakers from various types of 
inipany — large, small, public 
nd private, and involving 
lanufa during and service 
ctivities. 

Discussions are under way for 
further 100 schools to partici- 
ate in the project and efforts 
ontinue to get Increased spon- 
orship from companies within 
ifferent local education 
ulhority areas. The aim is 
j get both financial sponsorship 
-a suggested basis being £50 
com companies employing 50 or 
ass people, £100 from those 
;ith 50 to 200 and £200 from 
hose with over 200 employees 
-and speakers, who participate 
n a voluntary basis. 


FOR EATON CORPORATION 
glamour has always -been more 
difficult to acquire than for 
other companies. Since its 
humble origins in 1911 as a 
New Jersey truck axle manufac- 
turer. Eaton has grown, indeed 
blossomed, through acquisitions 
into a major force in the world- 
wide auto supply industry with 
200 . plants on five continents 
and with sales last year 
approaching $3bn. But typical 
of Eaton’s frustrations is the 
fact that after spending around 
$450m buying new businesses 
last year, it should still finish 
1978 as number 101 on the 
Fortune list of the 500 largest 
U.S. industrial companies. 

Few other' large corporations 
try harder than Eaton to do the 
right thing by their employees 
and shareholders, but many 
more gain easier recognition of 
their virtues. Perhaps this is 
the price to be paid for heing 
headquartered in unglamorous 
and technically bankrupt Cleve- 
land, Ohio, or the penalty for 
manufacturing parts for final 
products which carry household 
names such as General Motors, 
Ford or International Harvester. 
But Eaton never ceases to 
struggle for recognition and last 
year it swept two companies 
under its corporate wing — Cut- 
ler Hammer and Kenway Inc.- — 
which may do much to move its 
centre of public gravity away 
from the underside of a truck. 

These were two of a trio of 
acquisitions — the third being 
Samuel Moore, an Ohio based 
' manufacturer of plastic and 
metal tubing products — which 
represented a recognition at 
Eaton that a diversification pro- 
gramme begun in the 1960s had 
failed to provide adequate 
shelter from the peaks and 
troughs of the auto industry 
cycle. 

Although Eaton made liter- 
ally dozens . of acquisitions in 
the 1960s. the most notable was 
the purchase of Yale and 
Towne Manufacturing Company, 
whose main product lines were 
locks, industrial trucks and 
hoisting equipment. In 1965. 
as a result, Eaton Manufactur- 
ing Company became Eaton 
Yale and Towne which, after 
further mergers became Eaton 
Corporation in 1971. -By then 
sales were approaching $1.2bn 
and the company’s assets 
spanned five continents. But 
despite, operating five broad 
product . groups — truck com- 

Doing Business in the European 

Community by John Drew. 

Buttenvortii Sevenoaks. Ketn. 
‘•■COMMUNITY LAWS do not 
impinge very much oh the 
average business from one day 
to another. Therefore the value 
to business of a ' detailed 
knowledge of community poli- 
cies should not be exaggerated." 

The above is » disarmingly 
frank admission ' to find in a 
book entitled “Doing business 
in the European Community." 
But rather than discourage the 
reader it should give a clue lo 
the no nonsense approach that 
its author, John Drew, has 
brought to the sometimes 
baffling world or Brussels. 

Mr. Drew, who is head of 
international affairs at Rank 
Xerox, introduces his book with 


ponents. automotive controls, 
industrial and security products 
and materials handling — the 
company still had a soft under- 
belly. Thus in the mild 1969- 
1970 recession, Eaton's earnings 
fell from 960.9m to $47.3ra and 
its sales from $1.054bn to 
$997.4m. 

Two of the businesses which 
came with Yale and Towne — 
locks and fork-lift trucks — con- 
sistently failed to provide the 
earnings which had been hoped 
for and, significantly, Eaton 
sold off the securities products 
segment last year. 

Analysts who follow the com- 
pany, such as Peter Zaglio of 
Loeb Rhoades Hornblower. have 
long recognised that Eaton's 
major markets may lead or lag 
one another during a cycle. 
“ But the leads and lags have 
not been sufficiently long to 
provide overall balance to con- 
solidated results. A typical cycle 
would find Eaton's major mar- 
kets turning in this sequence : 
automobiles, light duty trucks, 
heavy duty trucks, industrial 
vehicles and off highway equip- 
ment and, lastly, non-electrical 
machinery," says Zaglio. 

Mr. E.- M. (Deli) de Windt 
(favourite motto “behold the 
turtle. He make progress only 
when his neck is out"), chair- 
man and chief executive, 
acknowledges that five years 
ago his company felt that it bad 
done the right things." and that 
we were immune to a large drop 
in earnings. But 1975 was a 
rude awakening.” This was the 
year when the full blast of the 
OPEC-oil induced recession took 
the legs away from the car and 
the truck markets, although its 
impact on Eaton and the truck 
industry was sharpened by new 
government regulations which 
prompted an advance truck 
purchasing spree in 1974 and 
left the market for dead in 1975. 

Eaton’s sales in 1975 dropped 
by 11.4 per cent but its profits 
plummeted 47 per cent from 
$89 .9m in 1974 to $47m. This 
wrenching experience drove 
home the message that reces- 
sion could indeed still take a 
sword to Eaton’s balance-sheet 
and the company was still far 
too dependent on its basic 
business of manufacturing 
everything from axles to valves 
for the automobile industry. 

Robert Brown, executive vice- 
president for corporate develop- 
ment set to work with a small 
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Space shuttles, air traffic contraband fork lift trucks are just z small sample of the wide range of industries 

across which Eaton is spread. 


team to identify possible take- 
over targets. ** We decided that 
we needed to add new busi- 
nesses with combined annual 
sales of $750m and with a 
growth potential equal to gross 
national product, says Brown. 
Within the general span of its 
automotive operations, Eaton 
had become particularly con- 
cerned about the vigorous 
growth of the market for its 
heavy duty truck transmissions 
in the post- 1975 recovery. In 
1976. these were accounting for 
more than 30 per cent of sales. 

Fresh urgency was therefore 
given to the analysis Mr. Brown 
was conducting into 3,000 com- 
panies in 15 to 20 different 
markets. He and his team 
whittled down their numbers to 
25 or 30 for closer analysis and 
finally the candidates for acqui- 
sition were reduced to five which 
were judged to be of the right 
size and market leadership. 

But identifying targets, albeit 
laborious, is one thing. Persuad- 
ing them to surrender their 
independence is quite another. 
In October 1977. Eaton appeared 
to be identifying its priorities 
when it paid court to Carbor- 
undum. a leading manufacturer 
of industrial abrasives. Bur 
Eaton's $3 64m offer was deemed 
inadequate by Carborundum's 


management which went in 
search of a *• white knight." 
This mantle was eventually 
donned by Kcnnecott Copper 
‘Corporation many of whose 
shareholders were subsequently 
deeply dubious about the value 
eventually obtained for a pur- 
chase price of S567m. 

With sales of $613.9m in 1976. 
Carborundum was close lo 
satisfying Eaton's main criteria 
for an acquisition. Its earnings 
had nearly doubled during the 
1972 to 1976 period when 
Eaton's were seesawing. It was 
well established in a number 
of markets but it was also the 
owner of growth businesses in 
the natural resources area. Its 
management had a good reputa- 
tion for marketing and tech- 
nical skills. 

Unhappily, however, it had 
opted for different ownership 
and so Eaton was forced to 
consider some of its other five 
most favoured companies. 

Private approaches to Cutler 
Hammer, an S6-year-old elec- 
tronics company with sales in 
1977 of S5 10.6m. had already 
revealed an earnest desire to 
remain independent but early 
in 197S a complicated takeover 
battle swirling around Cutler 
Hammer worked to Eaton's 
favour. 


BY GILES MERRITT 


Success in the Euro-circus 


Don’t take a 
chance on the town 
youUmove 
your business to. 


the statement: “Business inside 
the community needs to take 
more note of the industrial and 
legal framework which is being 
developed. Business outside the 
community needs to consider 
the implications of a large 
market of 260m consumers and 
of trade agreements, quotas, aid 
and treaties, now negotiated 
centrally in Brussels and no 
longer bilaterally with member 
states." 

Those two passages might, at 
first sight, seem contradictory. 
But the truth of the matter is 
that he has produced a book that 
does not attempt the task of 
being a salesman's manual for 


tackling free EEC markets. His 
book is an original and readable 
study of how the common 
market ticks. Not so much a 
working tool for export man- 
agers as un assessment for 
senior management and board- 
rooms of the changing economic 
and political ground rules that 
will determine the future of 
European business. 

There is a key passage in the 
foreword to the book by Roy 
Jenkins, president of the Euro- 
pean Commission, which reads 
“There is still a great deal of 
misunderstanding — for which 
we in the European commission 
must bear our share of respon- 


sibility — about how the com- 
munity affects business, and how 
British exporters, indeed all 
those who do business in the 
EEC, can make the most of the 
opportunities provided by the 
common market” For the value 
of John Drew’s book is that it 
works hard at dispelling mis- 
understanding about the Euro- 
crats themselves and the policies 
they are trying to frame. 

Through the lively device of 
inviting top commission officials 
lo contribute accounts of how 
they spend their day. anti of 
scattering extracts from news- 
paper and magazine articles to 
break up the text, John Drew 


After waging a . protracted 
battle for control. Tyco Labora- 
tories abruptly decided to sell 
its 32 per cc-nt stake in Cutler 
Hammer to Eaton for SI 17.5m, 

- Full control was subsequently 
acquired through a tender offer 
■which brought the total pur- 
chase price to Eaton to around 
5378.5m. Why was Eaton so in- 
terested in’ this Milwaukee 
based electronics and electrical 
equipment manufacturers? 

“We /elf that Cutler Ham- 
mer's technology would meld 
nicely with Eaton’s electro- 
mechanical strengths — we had 
a nucleus in electronics but we 
were on the fringes,’’ says de 
Windt. He adds that synergism 
— Ibe dynamic interaction 
which produces stronger 
growth for two combined busi- 
nesses than they would achieve 
individually — was not by any 
means a prime aim. “ Anything 
which comes from mating is a 
plus; we were just looking for 
a good business," adds de 
Windt. 

In most analysts' judgment. 
Eaton has found one in Cutler 
Hammer. With major operat- 
ing subsidiaries in Bedford. 
Paris. Madrid, Johannesburg, 
Milan, Lagos, Nigeria and 
Kitwe, Zambia, Cutler Ham- 
mer's net income has climbed 

has made his analysis of the 
community more Light and 
readable than the subject matter 
might suggest. These “ boxes " 
range from details of Euro 
MPs’ pay to an explanation of 
the tasks of an EEC commis- 
sioner by budget commissioner, 
Christopher Tugendhat. 

Presenting the human face 
nf Brussels is no bod thing, but 
the chief strength of “Doing 
Business in the European Com- 
munity ” is its explanation of 
different - aspects of EEC 
policy. Industrial policy, com- 
petition rules, external arrange- 
ments. monetary co-operation, 
agriculture, energy and the 
budget are just some of the 
topics dealt with in a clear and 
objective style. Just as valuable, 
perhaps, are the sections ex : 
pJaining how Brussels functions 
and negotiates and what- are the 
component parts of what has 
been dubbed the Euro-cireus. 


from $ 16.925m on sales of 
S379.Im in 1974 to 533.3m on 
sales of S5.67S.Sm in 197S. Its 
products range- from semi- 
conductor manufacturing equip- 
ment, to a variety of electronic 
control systems for ships, 
harbour guidance, air traffic 
control, aircraft, spacecraft and 
power hand tools. 

In essence Eaton’s electro- 
mechanical products and valves 
are as technically ilisatm from 
Gutter Hammer's most advanced 
products as the Kitty Hawk 
from the space shuttle. But at a 
time when electronic com- 
ponents ar? becoming increas- 
ingly important in passenger 
car design and when its main 
rivals such as Bendix and Dana 
Corporation are developing 
such products, the synergistic 
possibilities for Eaton are 
obvious. As soon as the news of 
the Cutler Hammer acquisition 
broke, de Windt look a number 
of phone call., from rom panics 
offering to buy Cutler Hammer’s 
AIL division whose maiur cus- 
tomer fur it.s advanced control 
systems is the U.S. government. 
Its sophisticated electronics 
have won this company a grow- 
ing reputation and its potential 
for growth is exiromely high I v 
rated. 

But another of Eaton's acqui- 
sitions last year. Ken way Inc. 
of Salt Lake City. Utah, also 
looks to have intriguing possi- 
bilities. 

p Little more than 12 years old. 
Kenway has been unohmisivelv 
nurtured by Eaton for about 
eight years during which time 
it has had a 22 per cent stake in 
the company and three directors 
on its board. 

With venture capital supplied 
by Eaton. Kenway has become 
one of the major factors in the 
automated materials handling 
market in the U.S. 

At the moment the market is 
small — 8190m last year — but 
Ken way’s customers for systems 
which automatically deliver 
components to the point of 
manufacture and provide for 
precise control of inventories 
already include such blue chip 
names as Eastman Kodak, 
General Motors and Inter- 
national Harvester. The com- 
pany delivered S56m of products 
last year, expects, to deliver 


more than 575m this year ar.d 
has . an order book of o» er 
8100m. Its pi ojectu.il of 
- in ship me- n is in 1U years is 
probably as eun.-.-. , i-vaiiv* j a:- its 
expectation oi an IS per eC-ni 
annual growth m; the market. 

Ken way's management 
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THE INSTITUTE OF 
MANAGEMENT CONSULTANTS 



You want to m ake sure that its motorways and 
trunk roads are not more than 5 or 10 minutes from the 
lb wn Centre. That an international airport is a short 30 
zuinnte5away. That Inter-City is right on hand to get you 
to London in under the hour; as well as connect yon with 
Important peaces such as Birmingham, Bristol, Leeds, 
Manchester and Glasgow. 

Naturally you want a varied range of first class 
factory sites and reasonably priced housing. 

At ffie end of it all you will probably come up with 
a town remarkably like our town, Rugby. 

Because apart from having all this, there 1 s beautiful 
countryside, fine schools and friendly people. In short, 
the kind of environment that can only help establish 

good labour relations. 

Why not ask for a Check List so that you can see 
for yourself how we measure up to your company’s needs. 


Give your vehicles 
perpetual motion 

(we call it Contract Hire) 

Perpetual motion sounds impossible (to say nothing of 
meeting the requirements of the Trades Description Act), but if 
your responsibility is to keep a full complement of vehicles on 
the road -moving and working -then Highbury will enable 
you to come close to it. If a vehicle breaks down, a 
replacement (with no limited period clause) is supplied more 
often than not by the time the driver has had an opportunity to 
cal m down and eat a decent meal . 

The size and make of vehicles available? it’s entirely up 
to you. 

Highbury Corner Contracts are one of the biggest 
Contract Hire companies in the U.K., which is not surprising 
when one realises that they were one of the first in the field, 
and have probably the widest U.K. distribution network 
available. 

Contract Hire not only makes economic sense and 
increases efficiency, it also does away with all the worry and 
aggravation, so why not ring Frank Harding on his personal 
’phone (01-226 5546) today, and he’ll prove to you that no-one 
could provide a better service to keep things in perpetual 
motion - or as near as makes no difference. 


Highbury 




la the Middle where it Matters 
Formore details of the confidential and 
-friendly help we can give, please telephone Alan Wnghl. 
Rugby C3?8ti> 77177 <ir write rn the Clerk af theBorcugh. Council, 

Department FT.I'avmHall.Rugby CV31 2LB. 


I like the sound of your version ol perpetual r.o:ion, but ycur phros 
is conlrnually engaged. 

Please ’phone me on. or send me lurriercets^s. 

Name ■ - 

Position 

Company. — — - — . 

Address - — 



A Ewsinnol »1 omer !.*?• .vr.Ll-iii r.3.27 \‘ I'JZ. 


Sena io: 

HijhWry -omer Ccnlrafils 
■jt.jCar.ontiury p.oad 
London Ml 2UZ 
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A two-way pull 


on gold prices 


BY. KENNETH MARSTON 


THE MOST important develop- 
ment in the gold scene last year 
was not the rise in the bullion 
price from $165 lo S226 per 
ounce, but its achievement of 
an international monetary stand- 
ing' that outclassed that of the 
U.S. dollar. 


As Christopher Glynn says in 
Gold J979, the annual review of 
the bullion market produced by 
Consolidated Gold Fields: “ It 
is now certain that the acquisi- 
tion and use of bullion will 
provide a constant feature of 
prudent asset management both 
in private portfolios and official 
reserves.” 


Ironically, the major factor in 
bringing gold in out of the cold 
was the action of the U.S. Trea- 
sury in mounting big monthly 
auctions of gold which at one 
time amounted to 1.5m ounces, 
not so very far short of South 
Africa’s total monthly produc- 
tion of around 1.9m ounces. 
Ostensibly designed as a support 
measure for the dollar, the U.S. 
sales ’were seen in other quar- 
ters as another move in the 
battle to reduce the standing of 
the metal against that of the 
dollar: to finally demonetise 
gold. 


over the running include the 
China-Vietnam border fighting, 
inflation and the events in Iran 
which have plunged the world 
into a more severe oil crisis. As 
a store of wealth, gold is 
regarded as a haven in times of 
trouble. Put another way, a rise 
in the world price of the metal 
is akin to the world hoisting 
storm cones. 

The swiftness of the advance 
in the gold price this year to 
around S280 may be a measure 
of the gathering energy storm. 

The energy crisis makes 

forecasting future movements 

in the gold price even more 
difficult. Because a reduction 
in the use of oil does not neces- 
sarily mean a fall in its cost — 
and the spectre of a sharply 
rising price is looming— one 
cannot be -too sure about how 
-well the UjSl economy will 
weather the gathering recession. 

Any weakening of confidence 
in the U.S. economy may well 
have a unsettling effect on the 
dollar. In which case it can he 
argued that tbe price of gold 
would rise on a hedging 
demand. 


Misfired 


If this was the case, the move 
misfired. The more gold that 
was offered the more eagerly it 
was snapped up at rising prices. 
Total goiti sales last year are- 
esti mated at no less than $10.8bn 
compared with the previous 
record of $7.Sbn in 1977. 

Gold has since been promoted 
to a reserve asset in the Euro- 
pean Monetary System and the 
monthly offerings of U.S. 
Treasury gold have been 
halved: they could well be 
halted altogether in the not too 
distant future. 


But what of the other, more 
important demand for gold — 

the buying by tbe jewellery 
trade which last year is esti- 
mated to have accounted for 
some 1.000 tons out of total sup- 
plies of 1,741 tons? 


Resistance 


The dollar, on the other hand, 
still faces uncertainties despite 
its recovery: " However smooth 
the path of international rela- 
tions in future years, and few* 
would guarantee a lessening of 
political tensions, it is difficult 
to be sanguine about the long- 
term outlook for the dollar,” 
says Gold 1979. 

The most important develop- 
ment in the gold scene that has 
taken place in 1979 has been 
the rise in its price in terms 
or all currencies, rather than 
in dollars alone as was the case 
for virtually all of 1978: 
hedging against the dollar has 
become a secondary considera- 
tion in the bullion market 

Factors which have taken 


Already the high prices of 
gold, in terms of all currencies, 
are meeting some resistance 
from jewellery buyers. A 
weakening of the U.S. economy 
might well be accompanied by 
a fall in jewellery purchases 
from a nation which absorbed 
just on 100 tons of gold jewel- 
lery last year. 

So we have the prospect of a 
two-way pull from the U.S. on 
gold prices and only time will 
tell which influence will exert 
the greater pressure. However, 
after their strong advance gold 
prices may well be becoming 
vulnerable to any profit-taking 
and a reaction in the price could 
be seen before the year is out. 

Such is the hard-won status of 
the metal as a store of wealth, 
that any reaction is unlikely to 
oe unduly severe — tbe days of 
prices below $200 are probably 
gone for ever as are those of 
base metals which obtained in 
the 1975 depression. As for 
demonetisation, that is a topic 
which is unlikely to figure in any 
serious debate on the role of 
gold for quite a while. 


Philips ready to launch secret weapon 




THE BIGGEST gun yet to be 
fired in Europe to halt the 
advancing Japanese vldev 
invasion is about- to be dis- 
charged in Eindhoven. Very 
shortly, the Hutch group. 
Philips, will be unveiling its 
VSOOO videocassette recorder— a 
machine which, the company 
hopes, will ensure the survival 
of a major European elec- 
tronics industry. Details of the 
V2Q00 are still closely guarded, 
and when news of the machine 
appeared in this column last 
March. Philips even refused to 
acknowledged existence of the 
development. 


Is also believed to bave 
engineered the recorder so that 
the heart of tbe machine— its 
tape transport drive and 
record/playback beads— is a 
unique unit that can he 
exported to foreign licensee 
manufacturers. 


Eight hours 


Its most remarkable feature 
will be eight hours recording 
time from a cassette at least as 
small as the current Japanese 

rivals which offer three hours. 
Whereas few people will want 
eight hours on one cassette, the 
extremely low running costs — 
possibly well under £3 per 
hour — me ans a real shake-up of 
ithe present economics of film 
and video progra mm i n g. 

The V2000 will make its 
debut in August at the Berlin 
TV and Radio Exhibition and it 
is known that a Germany com- 
pany. Grundig, is involved 
somewhere in the venture. 
Among other features of the 
machine, which will cost little 
more than current systems, is 
automatic on/off recording for 
a number of preset times up to 
two weeks in advance. Philips 


The Japanese have not been 
idle either in the quest for 
longer and therefore cheaper 
running times. Matsushita is 
reported to have a six-hour 
machine on the way, and Sony 
likewise is working on longer- 
play machines. 

Ironically these developments 
could upset the economic advan- 
tage that the Philips video disc 
system has over videotape, with 
its one hour per side of a 
double-sided disc. The striving 
towards the smaller and tbe 
longer is even becoming a 
challenge within tbe video disc 
market with Matsushita recently 
announcing yet another disc 
system — called YIsc-o-pac— with 
75 minutes per side of a small 
175 mm disc. This development 
means that Matsushita is aban- 
doning its earlier Vise system, 
with which RCA hoped to 
achieve some technical and 
commercial compatibility (by 
interchangeable pick-up heads) 
when its own. SelectaVision 
system became available; RCA 
now looks as if it could be on 
its own in the video disc battle 
— a position it would be less 
able to cope with in Europe 
and Japan than in North 
America. 


for other media operators. One 
of the U.S. videocassette dis- 
tributors, Fotomat, is now 
releasing Paramo ant movies on 
five-day rental for only $11.95 
— including top titles like The 
Godfather and Saturday Night 
Fever. Ia the UK, films of this 
calibre on 16mm film may cost 
upwards of £50 for a few days* 
rental. 

For the cinema industry, cur- 


this year where viewers already 
receive their television via 
cables. One of the companies 
ready and keen to move into 
this market is Rediffusion, 
which has already earmarked 
Hull as the first place for such 
a service. As a small beginning, 
two weeks ago Rediffosfon 
launched its Hoteleviskm 
scheme — following another 
British company, Gem Com- 


FILM AND VIDEO 

BY JOHN CHITTOCK 


In the meantime, tbe rise of 
video is changing the scenario 


rently cheered by rising 
admission figures, it may seem 
that the video wolf is far from 
tbe door. But the stabilising 
fortunes of the cinema industry 
are increasingly based on fewer 
and more expensive films — a 
situation which cannot be 
healthy for an industry that has 
relied in recent years on the 
twinning and tripling of 
cinemas to increase customer 
choice and support 

An added challenge to the 
cinema owners (but not the 
film-makers) comes with the 
growth of Pay TV. In the U.S„ 
MGM claims that pay TV 
screenings of feature films now 
yield a revenue of from $600,000 
to $lm per title — and predict 
that this could rise o $2m-$3m 
per title by 1985. 

Pay TV could arrive in the 
UK in one or two towns later 


munications. which already has 
its own movie scheme in every 
Holiday Inn, with Centre Hotels 
to follow. These systems offer 
hotel operators a complete 
package comprising video- 
cassette players and associated 
equipment with monthly pro- 
grammes of feature films which 
can be piped through the bed- 
room television sets. Again this 
is another development where 
videocassettes are being used to 
cany feature fihns and where 
the traditional cinema audience 
is being challenged. Gem has 
signed up an impressive range 
of new films and the hotels offer 
the service free to guests. 

With this surging interest in 
video, it cannot be a coin- 
cidence that Super S film as a 
consumer medium is showing 
some signs of decline. In Japan, 
domestic and export sales of 


Super 8 cameras in the first 
ninft months of 1978 were 10 
per cent below those of Jam- 
Sept. 1977. Kodak has ceased 
production of Super S sound 
cameras, and Bell and Howell 
has sold Its l$mm camera busi- 
ness to another Americ an 
company— Alan Gordon Enter- 
prises. 

The expectation is. of course, 
that home video cameras will 
take over from 8mm movie- 
making — and that even the 
future size of the 16mm pro- 
fessional market must' be in 
doubt The new generation 
video projectors are ready to 
challenge other sectors of the. 
Rurm and i fimm business. ' As 
reported in this column eariier 
thic 'year, they can now yield 
large screen TV pictures of a 
quality comparable with that- of 
aim Grundig is the latest make 
to Join other TV manufacturers 
with a new video projector— 
the Cinema 9000, priced at 
£1,950. 


Positive view 


Perhaps one of the more 
interesting set of statistics 
recently published has been a 
comparison . between ' the 
numbers of television sets in 
the UK during the first four 
years of broadcasting after the 
war, and .the number of video 
recorders in the last three years.' 
From nothing in 1946, the 
number of television sets went 
up from 14£60 in 1947 to 
126,567 in 1949. Video recorders 


went up from Skil ls 1975 to 
136,358 in 1978. 

It is^ of cbinse, -dangerous tor 
read too much into statistics, ■ 
and ultimately the most reliable : 
pointer, to trends' must be tbe. ' 
way in. which the industry itself 
is behaving in response' to this 
situation. Mostly -a positive 
view of these new opportunities 
prevails, although some people 
in the film industry argue that . 
talk of video, displacing the 
film .medium is . rubbish. .'But 
they, are - in a business ■ where 
developments in new film tech-, 
nology are tailing off. invest- 
the whole video industry there 
where some of the'larger film 
companies 'are broadening their 
base to include television. In 
the whol video industry, there 
is the kind of energetic anno- ' 
sphere that must Rave preceded 
the North American, gold rush 
— a certainty that there will be. 
many losers, but. a bigger fear 
of being left out < . 

The problem, for the tradi- 
tional fUm industry is perhaps 
less than the economic implica- 
tions for industry in the West. 
Jn the videocassette recorded in- 
dustry, Philips stands almost 
alone in Europe in what has be- 
come a battle- between East 
and West (although Grundig 
and BASF remain active on the 
flanks). Oddly- the American 
bave capitanlated, relying on 
Japanese-developed equipment 
The only remaining stronghold, 
in the West is in the field 
of broadcast-quality, equipment 
but Sony has been making some 
effective inroads there too. 
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Watch Piggott at Yarmouth 


ROBERT ARMSTRONG, who 
had the misfortune to lose the 
promising three-year-old After 
Tomorrow when -that Salvo colt 
broke his off foreleg on the 
descent round Tottenham Corner 
on Friday, saddles runners at 
both lingfield and Yarmouth 
today. I suspect that it will be 
a profitable afternoon for him. 


RACING 

BY DOMINIC WIGAN 


performances bave suggested 
that, caught in the right mood 
with conditions in his favour, 
he will take a good deal of beat- 
ing. 

In -the belief that a return to 
today's six furlongs over which 
he gained his Jast success when 
getting home from the speedy 
Aythorpe will see him at his 
best. I do not intend opposing 
him. 


three 

final 


At Lingfield his course and 
distance winner. Swinging Sam 
seems sure to be hard to beat in 
the day's most valuable event, 
the six-furlong Leisure Stakes. 
At Yarmouth a quartet for whom 
his brother-in-law, Lester 
Piggott, has been secured looks 
likely to yield at least two 
winners. 


Although Singing Sam’s form 
figures of eight successive 
zeroes hardly inspires confidence 
on paper, several of his recent 


Piggott who by his own high 
standards had a disastrous 
Epsom: gaining his sole success 
on Braconca, in the Royal Bank 
of Canada Stakes, looks to be 
travelling to Yarmouth in 
anticipation of a hat trick 
through Repeat Performance. 
Gold Prospector and EUidiarza. 
From this trio the one I like 
best is another six-furlong 
course and distance winner. 
Gold Prospector. 

But for meeting with all sorts 
of trouble in the Seaford Sell- 
ing Stakes at Brighton a fort- 
night ago, Lombardina would 
almost certainly have run ont a 
clear-cut winner rather having 
to settle for third place. Denied 


a clear passage on 

occasions inside the 

quarter mile marker on that 
hillside course; Lombardina 
only got going in the final 
hundred yards. Despite making 
much ground both Lady White 
foot and Petarose were beyond 
recall. With this afternoon's 
ground likely to be riding on 
the fast side of good. Lombar- 
dina looks a sound betting pro- 
position to gain compensation 
in tbe Tolhouse selling 
handicap. 


LINGFIELD 
2 JO — Between Shots 

3.00— Eastern Palace 
3J0 — Swinging Sam* 

4.00— Anick 
4.30— The Solent 

5.00— ’ Wakkad 


YARMOUTH 

2.15— Repeat Performance 

2.45 — Lombardina*** 

3.15 — Gold Prospector** 

3.45— EUidiana 

4.15 — Cantilever 

4.45 — Swinford Rose 


IlfliWHH 


BBC 1 


6.40-7.55 am Open University 
(Ultra high frequency only). 9.10 
For Schools, Colleges. 1.15 pm 
News. 1.30 The Flumps. 2.00 You 
and Me. 2.32 For Schools, Col- 
leges. 3.15 Nationwide: The Con- 
servative Budget including 3.30 
the Chancellor's speech. 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 

6.20 Nationwide. 

6.55 The Osmonds. 

7.25 Centennial. 

9.00 News. 


9.25 The Budget: The Chan- 
cellor of the Exchequer. 
Sir Geoffrey Howe. 

9.35 Bombers. 

10.50 Tonight 

1L30 Multi-racial Britain. 

11.55 Weather/Regional News. 

All Regions as BBC1 except at 
the following times: 

Scotland — 5.55-6.20 pm Report- 
ing Scotland. 10.50-11.30 Tuesday- 
Night. 11-55 News and Weather 
for Scotland. 

Wales — 5-55-6.20 pm Wales To- 
day. 6A5-7.25 Heddiw. 11.55 News 
and Weather for Wales. 

Northern Ireland — 5 .55-6.20 pm 
Scene Around Six. 11.55 News 
and Weather for Northern 
Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich): Look North 


(Leeds, Manchester. Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South To- 
day (Southampton); Spotlight 
South West (Plymouth). 


BBC 2 


F.T. CROSSWORD PUZZLE No. 3.993 
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20 
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ACROSS 

Hate having two notes to 
examine 16) 

Frank and surrounded by 
detectives (6) 

Head girl could product 
cake (7j 

Seak the French tower (7) 
$Jot new* but a fine timer 
(64) 

Mother in the sea (4) 
Features about right for a 
comical performance (5) 
Record band coming to a 
point (S) 

Composer with role reversed 
is unattached (S) 

16 initially in story for the 
board (5) 

Run right into a child (4) 
Animal taking direction 
there in pass (10) 

Occupy in familiarity (7) 
Enlightened at night by 
doctor on literature (7) 
Tolerate finish of Yorkshire 
flower (6) 

Draw ship from the south 

<6) 

DOWN 

Sad song from guide-leader 
in dreadful surroundings (5) 
Drum for a doctor in an 
excursion (7) 

Rate at which weTI plant 

(9) 


5 Performed ■ a protracted 
finale (5) 

6 One who imagines some- 
thing gloomy about me (7) 

7 All f put into the ball is 
trifling (9) 

30 Bring round stake when 
joking 19) 

13 Bouquet from students’ 
carnival in France (9) 

15 Send headlong using farm 
■tool (9) 

17 Orchestra under cover, it 
may be seen over the brim 
(7) 

19 Hereditary title taken from 
a Bronte (7) 

21 One who peeps right inside 
the pier (5) 

22 Cane and smart (5) 
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6.4U-7.55 am Open University. 
10.30 It’s A Great Life— If You 
Don’t WeakeD. 

11.00 Play School. 

3.53 pm Play School (.as 11.00 
am). 

4.20 Pixie and Dixie. , 

4-25 Animal Magic. / 

4.45 Tarzan Lord of the Jungle. 

5.05 Ask Aspel. * 

5.35 Fred Basset 
5.40 Open University. 

6.55 1978 U.S. Open Golf. 

7.25 Mid-evening News. 

7.35 Tennis lo Win. 

8.05 Brass Tacks. 

9.00 Rhoda. 

925 Barry Maniiov at the 
Albert Hall. 

10.15 Top Gear. 

10.45 Late News. 

1L0O The Budget (as BBC1 
9.25 pm). 

11.10 The Old Grey Whistle 
Test. 

12.00 Closedown, reading. 

BBC2 Wales only — 4.45-5.05 
pm Trysor Bryniau Caspar. 


9.00 Rumpole of the Bailey. 

10.00 News. 

10.30 The Budget: The Chancel- 
lor of the Exchequer, Sir 
Geoffrey Howe MP. 

10.40 Camera- 

11.10 Mavis . . . Wanting to 
Know. 

1L40 Bamaby Jones. 

12.35 am Close: Derrick Gilbert 
reads poems by Ken Gill. 

All IBA Regions a$ London 
except at the following times: 


HTV 


1.20 pm Report West Headlines. 1.25 
Report Wales Headlines. 230 Stars on 


ANGLIA 


1.25 pm Anglia News. Z30 Out of 
Town. 6.00 About Anglia. 7.00 Enter- 
prise. 7.30 TV Movie: ” Miles to go 
Beloro I Seep." 11.10 The Entertainers. 
11.40 SideairaeL 12.40 am Thames. 


ATV 


Wales. 6.35 Emmerdale Farm. 7.Q5 
Definition. 7 .35 The Tuesday MOvie: 
" Panic on the 5.22.” 11 AO Westslde 
Medical. 

HTV Cymru /Wales — As HTV General 
Service except: 1.20-1.25 pm Penswdau 
Newyddion Y Dydd. 6.00-6. -<8 Y Dydd 
10.40 Bywyd. 11.25 World in Action. 
11.S5-12.25 am Feet First. 

HTV West — As HTV General Service 
except: 1.20-1.30 pm Report West Heed- 
lines. 6.16-6.35 Report West. 

SCOTTISH 

1.25 pm News and Road and Weather. 
2.30 Oh, No. It's Selwyn Frog grit. 6.00 
Scotland Today. 6.30 What's Your 
Problem? 7.00 Emmerdale Farm- 7.30 
TV Movie: " Dying Room Only.” 11.10 
Late Call. 11.15 Pro-Celebrity Darts. 
11.45 George Hamilton IV. 


12.30 pm The Entertainer*. 1.20 ATV 
Newsdesk. 2.30 George Hamilton IV. 
6.00 ATV Today. 7.00 Emmerdale Form. 
7.30 The Tuesday Thriller: “ Man- 
hunter.” 8.50 Special Edition. 11.10 
The Outsiders. 12.10 am Tuesday Jazz 
(Charlie Mmgus in concert). 


SOUTHERN 


1.20 pm Southern Newt. 2 JO Sts is 
on Ice. 6.00 Day By Day. 7.00 Emmer- 
dala Farm. 730 McCloud. 11.10 
Southern News Extra. 11.20 Manmx. 


TYNE TEES 


BORDER 

1.20 pm Border News. 2L30 Untamed 
World. 6.00 Lookargund Tuesday. 74)0 
Emmerdale Farm. 7.30 McMillan. 11.10 
Manmx. 12.10 am Border Nows Sum- 
mary, 


CHANNEL 


9.25 am The Good Word tallowed by 
North East News Headlines. 1.20 pm 
North East News end Lookaround. 2.30 
Time lo Spare. 5.15 Mork and Mindy. 
6.00 Northern Lila. 7.00 Emmerdale 
Farm. 730 Benny and Barney. 11.10 
Check It Out. 11.40 The New Avengers. 
12.36 am Epilogue. 


LONDON 


9.30 am Schools Programmes. 
11.55 Sinbad Junior Cartoon. 

12.00 Paperplay. 12.10 pm Rain- 
bow. 12.30 The Sullivans. 1.00 
News, plus FT Index. IJiO 
Thames News. 1.30 Crown Court. 

2.00 The National Gallery. fS.30 
•'Miss MacTaggart Won't Lie 
Down ” starring Barbara Mullen. 

3.00 The Budget. 

5.45 News. 

6.00 Thames at 6. 

6.25 Help! 

6.35 Crossroads. 

7.00 What’s on Next? 

7.30 Thundercloud. 

8.00 The Streets of San 
Francisco. 


1.20 pm Channel Lunchtime News and 
Whet’s On Where. 2.30 Oh. No, It's 
Sslwyn Froggitt. 6.00 Report at Six. 
7.00 Survival. 8.0o Fantasy laland. 
10.28 Channel Late News. 10.32 A 
Choncc to Meet . . . Charles Aznevour. 
11.10 Twist m the Tale. 12.05 am 
Police Surgeon. 12.30 Visages de 
France, No. 1. 


GRAMPIAN 


ULSTER 

1.20 pra Lunchtime. 230 George 
Hamilton IV. 8.00 Ulster Television 
News. 6.15 Milestones or Millstones. 
630 Alriqftc Now. 7.00 Emmerdale 
Farm. 730 Feature Film: 11 The Trygon 
Factor,” starring Stewart Grangpr. 
Susan Hampshire and James Robertson 
Justice. 11.10 -Laveme and Shirley. 
11.40 Bedtime. 


9.20 am First Thing. 1.20 pm Gram- 
' 230 Home 


WESTWARD 


pian News Headlines. 

Ground. 6.00 Grampian Today. 6.05 
Country Focus. 8.00 Charlie’* Angels. 
11.40 Reflections. 11.45 Power Without 
Glory. 1Z40 am Grampian Late Night 
Headlines, 


GRANADA 


1-20 Pm Cartoon. 2 JO The Amazing 
World of K reskm. 8.00 Granada 
Reports. 6JS Emmerdale Farm. 7.05 
University Challenge. 735 The Tues- 
day Movie: Robert Wagner in "The 
Abduction or Saint Anna." 11.10 Late 
Night Thriller Martha Hyer In " Picture 
Mommy Dead.** 


1237 pm Gus Honoybun'e Birthdays. 
730 Westward News Headlines. 2.30 
Oh. No. It's Selwyn Froggitt. 64)0 West- 
ward Diary. 7.00 Survival. 8.00 Fantasy 
island. 10J8 Westward Late News. 
11.10 Twist in the Tale. 12.05 am Police 
Surgeon. 12J5 Faith for Ufa. 12.40 
Wait Country Waather. Shipping Fore- 
cast. 


YORKSHIRE 

12J0 pm The Cedar Tree. 1-20 
Calendar News. 2.30 Calendar Tuesday. 
6.00 Calendar (Em ley Moor and Bel- 
mont eds). 7.00 Emmerdale Farm. 7 JO 
Benny and Barney. 11.10 Sidestreet. 
12.10 am George Hamilton IV, 


Radio Wavelengths 

1 1053kHz/28Sm — 

1089k Hz/275m 


3 1215kHz/247m 
& 90-92- SvM stereo 


BBC Radio Lopdon: 
1458kHz. 206m St 94.9efif 


2 ^3kHx/«3m 


809kHz /330m 
8 88-91vhf stares 


4 2D0tcHz/16O0m 
& SZS5vM 


Capital Radio; 

1 548kHz, IfMm & 95 8vhf 


London Broadcasting: 
1151kHz. 261m ft 97-3vM 


At. . . . 11.45 Listen With Mother. 
12.00 News. 12.02 pm You and Yours. 
12.20 Desert Island Discs. 12.55 
Weather: programme news. 1.00 The 
World et One. 1.40 The Archers. 1J55 
Shipping forecast. 2.00 News. 2.02 
Woman's Hour. 3.00 News. 3.05 PM 
Budget Special live from Parliament 
including 3.15 Questions to the. Prime 


Minister and 3.30 The Budget^prosenwd 


RADIO 1 

(S) Stereophonic broadcast 
4 Medium wave 

5.00 am As Radio 2. 6.00 Dave Lee 
Travis. 9.00 Simcn Bates. 11.31 Paul 
Burnt;:. 2.00 pm Tony Blackburn. 431 
Kid Jensen. 7.0o Personal Call. 3.00 
Andy Peebles. 9.50 Ncvnbcat. 10.00 
John Pee! (S)'. 12-00-5.00 am As 

Radio 2. 


RADIO 2 

5.00 am News Summary. 5.02 Tony 
Brandon (S). 732 Terry Yifogan (S). 
10.03 Derek Hobson (S). 12.1S pm 

Wag genera' Walk. 1230 Pete Murray's 
Open House IS). 333 John Dunn's 
Budget Special fS). 630 Waggoners’ 
Walk. 6.45 Snorts Desk. 7JJ2 On the 
Third Beat (S). 7.30 5pons Desk. 733 
Folk 79 fS). 8.02 Nordring Festival 
1978 (5). 9.02 Among Your Souven.ra 
fS). 9.55 Sports Desk. 10.02 The 
Frankie Hcwerd Variety Show. 11.02 
Brian Matthew with Round Midnioht, 
including 12.00 News. 2.02-5.00 am You 
and the Night and the Music. With Jan 
Learning (S). 

RADIO 3 

*6.55 am Weather. 7X0 News. 7.05 
Overture, part 1 (Sf. 8.Q0 Nows. 8.05 
Oveiture, pert 2 (S). 9.00 Naws. 9.05 
This Week's Composer: Bach (S). 10.00 
Music lor Chorus and Brass Concert, 


port 1 <S). 10.40 Imerval reeding. 10.46 
Concert, part 2. njo Scriabin and 
Chopin (5). 12. 25 BBC Welsh Sym- 
phony Orchestra. pan 1 {$). 1.00 News. 
1.05 The Arts Worldwide. SBC 

welsh SO. part 2 (Sj. 2 JO Cello and 
Piano music from Spam and America 
12J* - 2? - ,rty . Years ol British Music 
(Si. 3.45 Czech Philharmonic Orchestra 
(S). 4.65 Jazz Today is). S3S Home- 
ward Bound (S). *5.45 News. tS.50 

Homeward Bound. $6.15 AI Home: The 
V 0 ,ce of Reg In e Craspin. 7.10 A 
Musical Ramble (S>_ 7 jo- R ussian Folk 
Music (S). 8.00- Brendel. Abbedo and 
"I 0 , l-JO. p a ji h Schumann, Brendel 
(S). 830 I Saw the Worid End (talk 


— -- . ““ .. IIIB vvonu t!IU 

by Andrew Pdnor). 9.10 LSO. part 2; 
oSi" ““ ' 


Jeethoven fS). 10.10 Janet Baker sing* 
Italian aims (S). 10.30 Moments of 
11.00 Building s library of 
records (SI. 11.5S-12.fln Hews. 

VNF only-6.O0-7.00 7 m 5.46-7.10 
prti Opan University. 

RADIO 4 

■r V® Br '«fing. 8.10 Farming 

Today. 635 Shipping Forecast- 630 To- 
l " <: Jv d, n'8 0.45 Prayer lor the Dev. 
7.00, 8.00 Today's News. 73a 830 
Nows hesdlmos 7.45 Thought ter the 
Day. 8^ Yesterday in Parliament. 9.00 
News. 9.(5 Tuesday Call. 10.00 News. 
10.05 Local Tima. 10.3Q Daily Service. 
10.45 Morning Story. 11.00 Thirty- 
Minute Theatre. Hjo A Sideways Look 


by the Chancellor ol the Exchequer. 
5 SO Shipping forecast. 5.55 Weather: 
programme news. 6.00 News. 6 JO 
Quote . . . Unquote (S). 7.00 News. 

7.05 The Archers. 7.20 File on *. 8.00 
Wings of Song (Portrait of Letts Leh- 
mann), 8.45 Science Now. 930 Kaleido- 
scope. 9.53 Weather. 10.00 The World 
Tonight. 10.30 Lines From My Grand- 
father's Forehead. 1130 A Book St Bed- 
time. 11,15 The Financial World Tonight. 
1130 Today in Parliament- 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush Hour. 
8.00 London Live. 12.03 pm Call In. 
2.03 206 Showcase. 4.03 Home Run. 
6.10 Look, Stop, Listen. 730 Black 
Londoners. 8.30 All That Jaez. 103 
Lata Night London. 12.DD As Radio 2. 

12.05 am Question Time. 1.06-630 am 
Join Radio 2. 


London Broadcasting 

5.00 am Morning Music. 8.00 The AM 
Show. 1030 Brian Kayes. 1.009.00 pm 
LBC Reports with George Gale at 3.00. 
8.00 After Eight. 9.00 Night Line. 130 
am Night Extra. 

Capital Radio 

6.00 am Mike Smith's RrxMizt Show 

(S). 9.00 Michael Ac pel IS). .1230 
Peter Young fSl. 3.00 pm Rooer Scott 
(S). 7.00 Lonlsn Tcdey (Sj. 730 
Adrian Love’s Open Line |S). 9.00 

Nicky Home's Your Mather Wouldn’t 
Like It (S). 11.00 Tony Myan’s Late 
Show (S). 2 am Duncan Johnson's 

Nnht Flight (S). 


Em* /U 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


COLISEUM. Credit cams. 240 . 5258. 
Reservations 036 31 61. til June 30. 

NUREYEV FESTIVAL 
Eras. 7.30. Mats. Sats. A June 14 -at 
2 jo. until June 23 with London 
FESTIVAL BALLET. Tomof ’« Sat: SI 


log Beauty- June 25-33 with MURRAY 
LOUIS DANCE COMPANY OF AMERICA. 


COVENT GARDEN. CC. 240 1 066- 
r'Garoenchirve Credit Cards 836 6?03J 
THE ROYAL OPERA 
Tout. & Frl. 7-30 Luisa MiWer. Thor. 
& Sac 7.30 La Bohcme Mae. 7.30 Tbe 
-<Rake*s Progress. 

65 AmpM seats avalL tor aH peris, from 
to am on day of pert. 

COVENT GARDEN CELEBRITY 
CONCERTS 

Sun. 17 June at 5.00 era 
MARGARET PRICE 


GLYNDCSOURNE. 0273 812411410434. 


Sold Ou t— posslbl e _ returns_ only. Toot^tot 


& SaL at 6.10: HdHla. Tom or. _ _ 
at 5-20: II monte dTJItae. Thors, at 
53th Die sriiwelesainc Frao. With th« 
London Philharmonic Orchestra. 


SADLER'S WELLS THEATRE. Rosebenr 
Ave.. CC. 837 1 672. OnW S at. 

FINNISH NATIONAL OPERA • 
TonlBht A Tornor. at 7.30: Tbe Last 
Temotation, Thar, at 7.30: The Red Una. 
BALLET 

Frl. & Sat. at 7.30. Sat. Mat. at 230: 
Gayane. June 18-30 VIENNA Nitans 
Seasoned Cancelled. • - 


WESTMINSTER. CC S. 834 0283. 
Eves. 7.45. Mats. Wed. A Sat. XOO. 


THE MUSICAL THEATRE 


_ JMPANY 
THE MIKADO 
Company includes: Chris Boath-Joao. 
Fiona Dohle. Ann Hoad. Nell Jon Line. 
Rosemary Jcnner. Thomas Law I or. Martin 
McE*oy. Philip Summerscales. Alison 

Trvefrtt. < _ 

LIMITED SEASON 


THEATRES 

ADELPHI THEATRE... 0^1-836^7611^ 


Previews June 14. 15 1# & 18 at 
(Seats rrorr»-70p to £4j 


Opens Tuesday,.- June 19 at 7.00. 


^OHlf INMAN 


in The World's Famous Farco 
CHARLEY'S AUNT 
Bax oruce Now Ooen. 


ALBERT. From 8.30 am incL Suns. 830 
3878. CC. Bookings 836 1071-3. Evg- 
7,43. Thors, and SaL 4.30. 8.00- 
A THOUSAND TIMES WELCOME IS 
LIONEL BART'S 
OLIVER 

"MIRACULOUS MUSICAL” 
Financial Times, 
with ROY DOTRJCE 

GILLIAN BURNS, MARGARET BURTON 
Party rat* and student standby avalL 


THEATRES 


GLOBE THEATRE. CC. 01-437 1S92. 
Bra. b . 15. -Wed. 3.00. Sat at 6J0. 6>io. 

ALISON CHRKTOPHER 

STEADMAN CASENOVE 

apart 

"ALAN AYCKBOURN has done ft' again. 


His latest comedy' sparkles wttti wft 1 
Now. "SPLENDIDLY. FUR 


FUNNY." a Exp. 

ITS A HIT. NO JOKING." S. Mirror. 


HAYMARKET. 01 -930 9832, 

Erg*. 8.00. Wed. 2*M. • . 
KEITH SUSAN 

MICHEL HAMPSHIRE 

SHERLOCK HOLMES MYSTERY . 
THE CRUCIFER OF BLOOD 
by PAUL GIOVANNI 
The kind ol spectacle I cannot recall 
since boyhood ■ . ■ terrific stuff." News 


HER MAJESTY'S. CC. 930 6606. 

Erarrings 8. QO. Fri., Sat, 5.15 and MS. 
AIN'T MISBEHAVIN' 

Tha New Fat* Waller Musical Show 


oi L ANV 'MUSICAL IN LONDON." Otis. 


-A RIOTOUS HIT." Dally MntL 
UBH-ANT THE BEST PERFORMANCE 


KING'S HEAD. 226 1916. Dnr. 7. Show B. 
FEARLESS FRANK by Andrew Dartes. 
"Best British Musical lor ages." F. Tras. 


LYRIC THEATRE. CC. 01-437 3686. 
Eras. 8.00. Thur. 3.00. Sat. 5.00. 8.30. 

JOAN FRANK 

PLOWRIGHT FINLAY 

PATRICIA HAYES in 
FILUMENA 

bv Eduardo do FIHooo 
Directed by FRANCO ZEFFIRELLI . 
Society of West End Theatre Award 

Comedy of the year. 

ACTRESS OF THE YEAR. 
•'TOTAL TRIUMPH." Era. News. 
"AN EVENT TO TREASURE." D. Mirror. 
LIMITED SEASON ONLY.' ^ ^ 


MAYFAIR. 01-629 3036. 

Even I nos B.OO. Sat. 6.DO and 8-45. 

A DAY IN HOLLYWOOD 
A NIGHT IN THE UKRAINE 
A MUSICAL REVUE 
“Supertathre non-stop comedy."’ E. News. 
*'A scorcher of home-srown entertain - 
mnnt," Dalhr MaiL A Inogh not . . . 
shear fun ... not to be missed. Treat 


vourstH) to _a good time and .««. .ft." 
tun*' 


S. Express. "The funniest script the Marx 
Brothers never wrote." □. Mall. 


NATIONAL THEATRE. *S* CC. 938 22S2. 
OLIVIER -open' stage*: Frl 7JO now p rice 
previews) UNDISCOVERED COUNTRY by 
Arthur Schnttrri hi a version , by Tom 

StQOPI ^ * *• 

LYTTELTON 'araacenlunt etaml : Tpo’fc 
and Tomor. 7-vS THE PHILANDERER bv 

cotesloe (small auditor! enn i : Until 
June 30 Mon to Sat at 8-0 Michael Herr's 
MSPATCHES ad* c red for the stage by 


ALDWYCH- CC 856 6404. Info. 836 5332 
Fully air ennd. 

ROYAL SHAKESPEARE COMPANY 
In repertoire 

From tomor. 7.30. Low nrtc» prevs. 
ANTONY A CLEOPATRA 
Eva. 7 30. Low orle' nr -vs. 

"An excellent evening's entertainment" 
Observer. 

With: Bulgakov's THE WHITE GUARD 
(next pert. 18 June). LOVE'S LABOURS 
LOST Cnuxt pert 20 JuneV THE TAMING 
OF THE SHREW f next oer* 22 Jun-.l 
RSC also at THE WAREHOUSE (see 
under vn. 


Bill Bry den »"d _ the Company rpertvaps not 


suitable lor child rani. 

Excellent cheap seats frcm lo am day of 
pert, an 3 theatres. Car park- Restaurant 
928 2033. Credit- card -bookings 928 
3052. 


AMBASSADORS. CC. Of-856 1171. 
Eras. B.OO. Frl. and Sat. 5.30 and 8.30. 
OINSOALE LANOEN. GWEN WATFORD. 
DAVID BURKE. ANGELA DOWN 
In 

BODIES 


bv ^James .Saunders 


*■ ITS IMPACT HIT ME LIKE A 
THUNDERBOLT FROM JOVE. THE 
LANGUAGE BLAZES WITH WIT AND 
INTELLIGENCE AND ITS THEME 
ELECTRIFIES." Daily Mail. 

BODIES 

"WHEN WE HAVE LAUGHED AT ITS 
WIT. BEEN HELD IN THE GRIP OF ITS 
DRAMA AND REVELLED IN THE 
COLOURS AND LAYERS OF TS LAN- 


GUAGE. BODIES STILL RAISES ECHO 


AFTFR ECHO IN OUR MINTJ AND 
HEARTS. DINSOALE LANDER'S PER- 
FORMANCE WORTH going MILES 
70 SEE." Benra-d Levin. 
BODIES 

“MR. LANOEN G ,V FT WHAT « INSIST 
IS THE BEST PERFORMANCE IN A 
MODERN P»A~ NOW TO BS SEEN IN 
IONOON." E. News. 


APOLLO THEATRE. CC. 01.437 2663. 
Eves. B.OO. Sat 5 and 8. Mars. Th. 3 oo. 
IAN CHRISTOPHER 

LAVENDER TIMOTHY 

JULIA FOSTER in 
HAPPY BIRTHDAY 

A VERY FUNNY NEW COMEDY BY 
7W5 AUTHORS OF " BOEING BOEING." 
“ FEDEAU LIVES. CA VIE’" Gdn. •' IT 
WILL PROBABLY RUN AND RUN." 
Oallv Mat). 


ARTS THEATRE. 01-836 2132, 

TOM STOPPARD’S 
DIRTY LINEN 

“Hilarious ... do see it." Sun. Times. 
Monday to Thursday 3.30. Friday and 
Setaroav 7.00 and 9.1S. 

NOW IN ITS 4UI YEAR 


ASTORIA. Charlnc X R <t. S. CC 01-734 
4291 or 439 8031. Me>n.-Thurs. B o-ra. 
Frl. & Sac. 6 & 8.4S cm 
LIVE ON STAGE! 

” GREASE " 


The musical sensation' 
Groan bookings 01-437 38S6. 


CAMBRIDGE. 01-C36 6056. Also ooen 
Sun. 11 am -7 om. CC. 01-336 7040. 

Mon.. Thors. 8.00. Frl. -and Sat. S.0Q and 

THE CRITICS RA’TD ABOUT . . . 

_ CHICAGO 

THE HIT BROADWAY MUSICAL 
Group boekiim 01-437 3855. 


CHICHESTER FESTIVAL THEATRE. 0243 
78731? dDfflKWPH hv Mspfml e. 


781312. Season sponsored by Martini & 
Rossi THE DEVIL'S DISCIPLE. T C n'u 
Frl- Sat 7.0. Thur. 2 □ THE EAGLE 
HAS TWO HEADS. Tomor.. Thur. 7.0. 
Set 2.0. 


MO", ac 9-00- Mats. Fri. and Sat 6-30." 
THE ONLY ROCK JN* roll SHOW 

THE ROCKY HORROR SHOW 

SNACK BAR OPEN 1 HR. BEFORE PFS. 


CRITERION. -From 8-30 am Ind. Suns. 
01-910 K15.CC Das. 01-836 1 071. 
Eras., 8.00. Frl. and Sat. 5.30 and 8.30. 
LEWIS ELIZABETH 


FIANDER ESTEMSEN 

CLOUDS 
. ■' IS BLISS." Observer. 

MICHAEL FRAYN'S FUNNICST 
play." D. Telegraph. 


DRURY LANE. CC. 01-836 BIOS, 
’ras. B pm. Friday ane Sat 6 pm and 


BJ5 pm. 

The Rio Extravaganza 
_ BRAZIL TROPTCAL 
Tire dancers vibrate, oscillate and 
Puli - ' 

Ml 
At 


dote wMIe tepleas. yet retaining their 
subles, bangles and baa ds.” E. News. 
At Wimbledon Theatre 18-30 jnneT 


DRLWY LANt 01-836 BIOS'. 




Era. nToO. Fri. and Sat 5.30 and 8.1 s. 


OH I CALCUTTA! 


' The nudity Is stunning." Dally Tel. 

Ninth Sensation*? Year. 


FORTUNE. 836.. 2236. Eves. 8.00. Mats. 
Thirs. 3 00. Saturdays 5 00 and B oo 
AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
FOURTH GREAT YEAR 


'■* **1.7101 THEATRE- 01-858 7755* 
5 > Sffi- 2-30. Mol bar's 


T £ PLAY'S THE THING. Adapted by 
P. G, Wodebouse. "Delightful, wl'.tv . . , 
musj be seen.* S. Tel. "Exhilarating , . . 
splendidly cast. Obs. 


GARRICK. CC. 01-B36 <601. Eras B DO" 
(sharp). Wed. 3.00, Sat 5.30 Sd B.'m 
de N r«fs quilly i 3 ire. iS/itrs' 




„ DEATH 

"THREE CHEERS FOR TWO HOUR*; 
OF. -VERY IN G EN [ OU VERY . FUNNY 


MARVELLOUS E NTERTA1 N MENT.“ c 
Tel. “VERY EXCtTING. 1 ’ Fin*. Times. 


NEW BOULEVARD THEATRE. Walkers CL 
Brewer St, W1. 437 2661. Opening 
June 14th JEREMY TAYLOR. 7Ue». to 
Sat 8 JO. Sun. 6.30 and 9.15. 


OLD VIC. * 926 761 6. 

OLD VIC COMPANY 
Season opens Jalv 24th HAMLET. 
ROMEO & JULIET, THE GOVERNMENT 
INSPECTOR.' THE PADLOCK-MISS IN 
HER TEENS. WHAT THE BUTLER SAW. 

Season sotOTfption only now booking. 
General booking coens June 2Sth. 


OPEN AIR REGENTS PRK-_CC. 486 2431 
A MIDSUMMER NIGHTS DREAM. 
' A Jcyoos prodnalon." E. Standard. 
"A high ertritw success/* Sun. Tele. 
Eras. 7.45. Mats. Wed, Thur. and SaL 
2 JO. Peter Whitbread in EXIT BURBAGE 
Mon, Toes. 6 Frl. 1.15. 


OPEN SPACE. SB7 6969. Transfers from 
King's Head Th. for Limited Swson- 
FIFTY WORDS: BITS OF LENNY BRUCE- 
Tues.-Son. 8.00 pm. Late-Night Show 
Sat 10.15 pm. 


PALACE. CC 01-437 6834. 

Mon. -Thors- B.OO. Frl. 6 Sat. 6.00. 8 JO. 

JESUS CHRIST SUPERSTAR 
b» Tim Woe and Andrew Llcvd-Webber. 


PALLADIUM. CC 01-437 7373. 
YUL BRYNNER In 
ROOGEKS AND HAMMERSTEIN’S 
THE KING AND I 
also stamno ... 

VIRGINIA McKtNNA 
BOX OFFICE NOW OPEN 
HOTLINE 01-437 2055 
OPENS TONIGHT AT 7.0. 

Subs. 7-30. Mats. Wed * Sat 2.45 
lex. Wed. June 13). 


PHOENIX THEATRE. CC Ol-SSSr 220 4, 
Eys. 8.00. Wrt- 3.00. Sat 5.00 & 8.30. 
DIANA RIGG. JOHN THAW In 
NIGHT AND DAY 
A new play bv TOM STOPPARD 
Directed by Peter Woods 
BEST PLAY OF THE YEAR 
Evening Standard Drama Award. 


PICCADILLY. From 8J0 am Incl. Suns. 

437 4306. CC bfcs. 836 107T. EVs. 6. 

Thur. ,3 ,8. Sat 5-30. BJO. 

PETER BARK WORTH 
HANNAH GORDON 
In Brian Clark's now nlav 
CAN YOU HEAR ME AT THE BACK? 
"A WONDERFUL PLAY WITH WON. 
□ERFUL PERFORMANCES." N.O.W. 
■'Articulate and witty-" D. Exp. •'team 
wittily from the literary to the flippant 
and on to the cruelly perc e ptive." D. Tel. 
'.'A SUPERBLY ABSORBING PIECE OF 
ENTERTAINMENT." The Sun. 


PRINCE EDWARD. CC. 01-437 6877. 
Evenings 8.00. Mats. Thun.. Sat 3.00. 
EV1TA 

by Tim rna ana Andrew Lloyd-Webber. 
Chrerrad bv H’roid Pmre 


PRINCE OF WALES. CC 01-930 8681. 

IS 930 0846.. .Mon.. Thors. 


Card bookings 

8.00. Friday and Sat 6.00 and 8.45. 
ALAN AYCK BOURN smash-hit comedy 
BEDROOM FARCE 


"If yoa don’t 'o'.-oh vub me.” D. Exn. 
A National Theatre Prcduction 


QUEEN'S THEATRE. CC. 01-734 1165. 
. . MICHAEL CRAWFORD 
CHERYL KENNEDY 
In FLOWERS FOR ALGERNON 
A New Musical 

Reduced prien B review s Evenings 8 pm 
Ooer.% Tkur. 7.0 Sub. eves. 8.0. 

Sat S.0 A 8.0 Mat Wed 5.Q rfrnm 20 Jnl 


RAYMOND HEVUE8AR. CC 734 1S93. 
Ai 730. 94HL- 1 1JW pm. Opens Sms. 
PAUL RAYMOND PRESENTS 
THE FESTIVAL OF EROTICA 
Folly air-conditioned 21 st YEAR. 


RIVERSIDE STUDIOS- 01-748 3354. 

Ere. Tnes.-Son. 7.30. Sat. 2.30. 730. 
Shakespeare'* MEASURE FOR MEASURE 
Directed bv Petra* Gill. 


ROYAL COURT. 730 1745. 

Evs. 8. Sats. 5 ft B.30. 
Laae-oomers can not be admitted. 
BILLIE WHITHAW 
m 


SAMUB. BHCKUTS own.j>njductlo» at 


PY DAYS 


ROYAL COURT THEATRE UPSTAIRS, 73a 
2954. Evs. *7 JO. AN -EMPTY iMSK by 
Alan Drury. 


ROYALTY. CC 01-405 8004. 
Mondar-711 ursday evenings B OD. ’Friday 


5.30 and* 8-46. Saturdays 2.00 and -8.0Q 
“ BROWN SUGAR 


BUBBLING 

NOW. IN. ITS 2nd GREAT rEAR 
Book by. tefephone fbr the entire family. 


ST. MARTIN^ „Crrttt cai£S-_836 1443. 


THEATRES 


SAVOY THEATRE. . 01-836 B88B. 

Credit Cards 01-734 4772. 

BILL PATERSON Jn 

WHOSE LIFE IS IT ANYWAY? 

by BRIAN CLARK . __ 

“A MOMENTOUS PLAY 1 URGE YOU 
to S8E IT IT STIRS THE HEART. AND 
ACTIVATES THE MNP LIKE NOTHING 
ELSE IN LONDON." Guardian. 

WHOSE LIFE IS IT ANYWAY? 
“IS* A BLAZING. LIGHT* IN THIS 
SEASON." N.Y. Times. 

WHOSE LIFE IS IT ANYWAY? 

“1 HAVE RARELY FELT SO GRIPPED. 


MY ATTENTION HAS NEVER WAT^ 
DERED LESS. AND_ 


I HAVE. NEVER FELT 


SO CONSCIOUS THAT EVERYONE IN 
THE HOUSE WAS REACTING AS I 


was." Obs. Era- B.OO. Sat&. 5.43 and 
BAS. Red. price Matinees Weds, at 3 OO. 
2ND GREAT YEAR. 


5HAFTC58URY. 838 6396. CC. 836 4255. 


“■ 00 - 


URY TALES 


brV^ of Se5c 


BRITISH SUMS UP THE SHOW'S 
APPEAL." D. Mir. 
SPECIAL SUMMER SEASON. 


IALK OP THE TOWN. CC 01-734 5051. 
AIR CONDITIONING. CREDIT CARDS. 
CELEBRATING 21 YEARS 
From B.oo. Dining and Dancing. 
9M 

■ At T1 MADELEINE BELL 


ST. GEORGES SHAKESPEARE. TH. Tufndl 
Park Rd. N7. 607 1128. Today 2.30 A 
7.30. Tomor. 7.30. 

RICHARD II 

“Full of Engtlih rMonance and energy." 

- — 

ERNARS V HEPTON — the Caesar m 


*« 

always wane 
j. C. Trwwln. 


meet and seldom do. 1 


VAUDEVI 
next * 
First 




by T. S. ELIOT 4BOOK NQIW) 


VICTORIA P. 


E/gs. 7 JO 


ii?!- 828 



4735-6. 


Sat 2.45. 


Beet Musical of the Year 1978- E. Stan- 




Garden. Box 

Royal Shakeveare Co. • - 

Ton't ft all week 7JO. IFrl. 7.00J. Pam 
Gems' PIAF fsokJ put). * 


WESTMINSTER. CC- 01-836 0283. 

3 -°°- 


THE MIKADO . 

colourful lively and 
spoken and 


•a good show. Very colou 
exceptionally weft sung. 

acted/' Evening Standard. 

'The words, lakes and . spirit . of .satire 


have never been so riearty amplified since 
Gladstone’s days." Evening -News. * 


WHITEHALL. CC. 01-930 6692-7765. 
Monday to Thursday B.oo. Frl. and Sid. 

6.10 and 8-5D 

.. . ,PI TOMBI , . 

■'It IS a foM-stanjping pulsating aetion- 
ppck^^Afrlcan musical/' NoW. 


JRTH GREAT YEAR. 


WIMBLEDON THEATRE. CC 01-945 
5211-2. the Broadway. 5W19. Evus. S 
pm and Fri. and Sat. 6 pra, and B40 pm. 
Commences Mon. 18 June lor 2 wva only 

ww . ^ 

The dancers vibrate. oscHlaie am} 
pulsate while topless yet retaining their, 
b bodies, bangles opd beads." E. News. 
Returns to DrnrvJjBe Tluwtre Johr 2» 
BOOKING NOW. 


WINDMILL. CC 01-437 6312- 

Nrphthr at 8.00 and 10410. Sunday 6.00 
and SDO. Paul Raymond nriuants R>P 


OFF. Tiw'erbttc experience 1 Q^tRe’nwdem 
era. Now showing new second edition. 
New glrlt, new acts. -new pradnCtloP. 


WYNDHAirs. . From 8^0 run lad. Sans 
01-eSG 3028. Credit card Mtg*.. 836 

S1 .. ENORMOUSLY RICH - ' 

Mary O'Malley's smash-lut. comedy 

" VeRV }, ?UNNY/^IvnSura News. „ 
"Spre-hre comedy of a vt and rrftgloiv. 
Dally Tel. "Makes you SHAKE HITH 
LAUGHTER.” Guardian. 


YOUNG VlC. 928 ^363^^^730.. Joe 


Orion's WHAT THE . 

.. Much deserved laughter, 
U til June 23. 


. SAW. 
Guardi a 


CINEMAS 


ABC 1 and 2- Shaftesb u ry Ave. 836 8861 
Sep- Perfs. " 


— ALL SEATS BOOKABLE. 

1. THE DEER HUNTER IX) Wit- and 


5do^|2^1S^7^30. 70 ram pothy stereo. 


INC INFERNO tAL Wit. 
and Sun. 2.45. 7AO. 70 mm stereo. 


AM DEN PLAZA. . Camden Town. 01-485 
244 Jf lotni; r3e) PETER HANDXE-5 
LEFT HANDED WOMAN {A). PrW»- 


dally 2A0. 4.10. 6JS. BAS. 


CLASSIC 1, 2. 3. Kaymarket CPtaadiHY 
circus Time}. 01-839 15Z7. _ 

1. THE WORLD IS FULL OF MARRIED 
MEN (Xl Progs. 1.15. 3.3Q. 5^10. 8.10. 
31 LAST 3 DAYS. THE HUMANOID CAh 
US. S.1S. 9.05. SINBAD AND THE EYE 

OF THE TIBER (UL 3 10. 7.00. .. 

3: Gregory Peck. Laurence Olivier. THE 
boys from Brazil- (XL Progs, zm 

4.55. 7.40. 


CLASSIC 1. 2. 3. A, Oxford Street. 63J- 
0310 f onp. Tottenham Cou« Rd. Tube). 
1- THE WARRIORS' fXi. Progs. 14)5. 


1^5. 

3^5. 5 50. 8.15. • _ 

2. Robert Mitcham RYAN'S DAUGHTER 


a hi 


CAA). Sep- oerfa. 2.00. 7.15. 
3._LAST 3 ‘ 


DAYS. THE WORLD IS F1JU- 

09 MARRIES MEN (Xj. Press. IAS. 
335. 8.05 MS. _ 

4 KENTUCKY FRIED MOVIE UO. Ftogs. 
1J5. 3-45. S£S. B.10. . 


CLASSIC L .dealer oi-sao Mns. 

DEATH COLLECTOR 00. ZJSS. MS. 
9-13. MEAN DOG BUIES OO. 1-™ 
4J10, 7J50. 


CLASSIC poly. Oxford Circni tuooer 


Regent St) 637 9SS3, 


Ur Ullhtan. AUTUMN SDNAta w*': 
Prapi. 1.30 tnoe Sun.) 3.45. 6 .00. 8.1 S 


CURZON. Canon Street. W1 . 499 
grandPrla Cannes' 78 THE TREE .OJ 
WOODEN GLOSS <AL A 8lm bv OLMl 
tCnvUsh inb-truesj. Dally at 2J» 
7.1s. Sundays, at ZAO and 7-iS. "A 
raeat wm and a rewartHne experience. 
The Observer. 


LEICESTE R SQU ARE THEATRE. 930 
WE MOPPET MOVIE (UL SCO. prop- 
dly. 2.00. 5,15. B.SO. -Seats bkbia.' iB 
advMte for (LSO pros. Mon^Fri. 


OWOII LEICESTER. SOU ARL,' 930 81”- 
215 *ADY. VANISHES CA). Sep- PfOMr 


WkL I^s7 AS 

seats bkble. m * - 


by post. 


-advance x Boa Otto* or 


ODEON ~MARBLE ARCH W2 723 2011(2 
THE SHAPE OF THINGS TO COMC CA). 
Sen. Perth wks. Doors open 24)0. 4^5- 
7.4S- 


Erenlngs 9 Mate. TborS. 2.45. Sat. 5, 0. 
AGATHA CHRISTIE'S 
_THE MOUSETRAP 

WORLD'S LONGEST- EVER ROW- 

27th YEAR. 


01-636 2660. Evening! - 8.00. 
~ PL.EAK— ^ aild B-5Q. 

LONGECT-RUNNrN^ R CO^E 
Tonight. -- ¥ '° eLD - 


ID. 01-836 S 

■ n ™M 


5EDY IN THE 


-*7.30.°?omerteiv 2 JO. 


PRINCE CHARLES, LefG Sg. 48? 6»«1-* * 
Dufri" Hairman. Vancsu -RmSjwO 
ACaTHA (Al. Sep. peris, dally 0«ri* 
’ a * 4 °- S-IOT 5.SS, 8J& Uf« 
Fr i. and Sat. 11.1s- Saau bk»te 
Mr. . 


* And 4, Oxford Circus. A87\ 


STUDIO 

-. 3200. . . . 

k.AWtba Chrlstie-S DEATH ON W 
S? LK Praji*. 2Jft 5J5. 8.10.* Law 
Show Sat io357 

A. ™ E DEER HUNTER 00 5ri>- P«t»- 
p«fir 12.SCL 4.05. 7.-40. Late'whow sat- 
■ ' 79. hrok-M> l.lpe~sed l *a«w 
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THE ARTS 


Ude burgh Festival 


I British Museum 


Paris Art 


Church parables 

by ANDREW CLEMENTS 


Flower Power 


‘Rodin and the Far East’ ! 


Of all the Britten Works 
*emiered at Aldeburgh 
estivals over the years, none 
stains the sense of place more 
ian the three “parables for 
uirch performance." Orford 
lurch isn't an ideal setting for 
ly sort of opera — only a 
irtion of the audience has an 
limpeded view of the acting 
ea. But almost as wide as it 
long, the dimensions and 
oustics of Orford suit the 
timacy and the haunting 
pped textures of these per- 
ctly shaped works exactly, 
opropriately the 1979 Festival 
gan there on Friday and 
turday evenings with revivals 
the first two parables, 
•rleir- Hirer and The Burning 
erjl Furnace. 

Curlew River is now 15 year’s 
1. A lot has happened to 
isic theatre in that time: 
..er in the Festival the Fires 
London arc presenting Max- 
'll Davies's The Martyrdom of 
Magnus at Snape/and the 
leel will have been brought 
J circle. But Curleic River 
mains the genre's single 

- isterpiece. an extraordinary 
- don of Eastern stylisation and 

g^ 5 ~.ristian emotional response 
the beginning of a new 
t ?. Case in Britten's development 
^aSbich W3S to lead ultimately to 
"'*ath in Venice. 

- Hie English Music Theatre 
mpany has taken over the 
glish Opera Group's produc- 

. ns. temporarily at least, 
stumes and sets were the 
niliar ones and Colin 
jham’s productions were 
rehearsed by David Lorrimer- 
ilsh. I still find The taut. 
Used acting more appropri- 
to the sparer continuous 
•rative of Ctrrietr River than 
the more obviously spec- 
ular Fieri! Furnace. Amazing 
v much difference the addi- 
.i of a single alto trombone 
the instrumental group for 
second parable makes to 
textures, allowing Britten 
almost Wagnerian conceit 


of growling brass for the 
worship of the god of gold and 
a mock-heroic cast to the 
entries of Nebuchadnezzar. 

Bryan Drake is the only 
survivor from the original casts. 
The roles taken first by Peter 
Pears — the Madwoman in 
Curlew River, Nebuchadnezzar 
in The Fiery Furnace — were 
passed to Bernard Dickerson 
and John Winfield. 

Dickerson was particularly 
impressive, fresher, warmer of 
tone than Pears, less histrionic 
but ultimately just as moving 
In the first parable, Donald 
Stephenson's ferryman clearly 
put over the crucial narratives; 
and in general diction was con- 
siderably better on the first 
evening. Praise, too. for Hubert 
Staafs faultless horn playing on 
both evenings; praise, in fact, 
for all concerned,’ whose dedi- 
cation seemed to approach that 
of the Noh players who fired 
Britten's imagination for the 
works in 1956. Enthralling 
experiences. 


A visit by the Cambridge 
University Musical Society has 
become an Aldeburgh tradition 
in the 1970s. It usually brings 
a big choral work—as much a 
chance for the Festival regulars 
to mime along to the vocal 
score and for the singers and 
orchestra to be indulged by the 
marvellous Maltings acoustic. 

On Sunday afternoon, conduc- 
ted by Philip Ledger, they filled 
the place with a fearful sound 
in Handel's Israel in Egypt, a 
very good choice for such an 
energetic, responsive choir; part 
I in particular is crammed with 
spectacular big choruses. The 
soloists in such a sparkling per- 
formance ' were inevitably a 
little in tbe shade but David 
.Cordier made much of “Their 
land brought forth frogs," a 
pleasant flexible counter-tenor, 
presumably yet another product 
of the Cambridge choral tradi- 
tion. 


I do not know whether it is 
just the fact that the sun is 
shining or that the new Minister 
for the Arts has promised to 
reopen the V and A. but the 
British Museum’s Print Room 
exhibition left me in a transport 
of delight Flouvrs in Art from 
East and West is the accurate 
if awkward title embracing one 
of the most ravishing of visual 
experiences that will be avail- 
able (free !) to museum visitors 
this summer. 

Two departments, that of 
Prints and Drawings and of 
Oriental Antiquities, have com- 
bined their resources together 
with those of tbe rest of the 
museum, the British Library 
and other lenders, to stage a 
Staggering exhibition of paint- 
ings. prints and drawings of 
flowers within the traditions of 
Europe. West Asia and India 
and Eastern Asia. 

It is a large exhibition with 
several hundred items and a 
veritable feast of beauty. The 
range is enormous — from fan 
paintings to botanical studies, 
front' medieval herbals to 
Japanese screens. Oil paintings 
and designs for the decorative 
aris have been excluded. The 
show is accompanied by an ex- 
cellent hook by the organisers. 
Paul Hultop and Lawrence 
Smith, good value at the price, 
although it is maddening not 
even to have a check list of 
exhibits, and it is not clear that 
what is reproduced in the book 
is necessarily in the exhibition. 


by ROY STRONG 

; Altogether it is an event to : 
i savour and to sample. It is, of ■ 
' course, grouped under theme. ' 
' but I feel that the visitors' j 
\ approach to this bouquet is to , 

■ be drawn to the bloom whose 
scent attracts him first. It can , 

1 lead to drawings by Leonardo ' 
1 of plants in red chalk executed ! 
1 in connection with his picture of 
! Led a . and the Swan. Leonardo. 

unlike his other high Renais- 
: sance compatriots, did not 
! despise the art of recording 

■ nature. It can equally lead to 

• 15th-century northern manu- 

> scripts, the art of Jean Bour- , 
r dichon of the Ghent-Bruges 

i School, a tradition closely 
. linked to the art of the Van 

* Eycks and vigorous to the end 

■ of the 16th century in the 
i figure of George HoefnageL 

On the burnished borders of . 
! books of hours, minutely 

> observed pinks, lillies, pansies 
. and violets float amid insects 

and butterflies. Or elsewhere ; 
there are astounding Chinese 
\ hand-scrolls of which the 
viewer was supposed only ever 
to see a section at a time which, 
in ink, for instance, can record 
a horizontal voyage up a 
vertical pine tree. 

Basically the exhibition story 
line is the triple approach to j 
flowers, the European, which is . 
scientific and analytic, the West . 
Asian and Indian, which is 1 
decorative and hedonistic, and , 
. the Eastern Asian, which is i 


by BRIAN TAYLOR 


aesthetic, even philosophical. 
Inevitably, the second of these 
groups must be the most dis- 
appointing because it is devoid 
of the idea impulses of the 
other two. 
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Perahia 


by. DOMINIC GILL 





i the seven years since lie 
; the first prize of the Leeds 
u-national Piano Competi- 
. at the age of 24, Murray 
ahia has experimented with 
lumber of different roles, 
caring variously, and with 
:ous degrees uf success, also 
-■onduetor, chamber musician 
accurnpanist. Some of those 
eriuicnts were happy ones, 
er» less so : and all will 
e been valuable to him. But 
recital he gave on Sunday 
•rnoon confirmed— -and no 
finnation could have been 
:e winning, or more trium- 
nr — that his first and deei- 
i talent lies still with tbe 
> instrument. 

t was a marvellous recital : 
(s kind, and in every respect 
; matters, nearly faultless. We 
rd throe major performances, 
h r>m* of that exalted level 
which — as I never tire of 
undins readers of this page 
nere are no '‘belter" artists, 
i as there are no '■bettor" 
i posers ; only different ones. 

• listener can’t quibble with 
sir-making uf such translu- 
t and magical authority : he 
si take it as it comes, as it 
and even in disagreement, 
must admire. 

here was little lime enough 
icr fur disagreement, far 
■ahia drew us directly, 
m the first bars of Boet- 
cn's E flat sonata 
7. into an irresistible and 
rkling web ; every shade and 
it or the opening movement 
o with colour, every line, 
.ipuluuslv drawn — and driven 
h a quick rhythmic snap. The 
k inurement was a true 
:n». orchestra lly conceived; 

scherzo, with .its growling 
*. delicately contrasted ; the 
li point of the finale its 


stormy C minor episode, given 
with hardly a touch of sustain- 
ing pedal, naked in its fury, 
powerfully contained. 

The four Chopin Impromptus, 
played as a single sequence, 
were the afternoon's centre- 
piece: the A flat and the C 
sharp minor two glittering pin- 
nacles to frame the more muted 
conversations of the K sharp 
and G flat — muled, but never 
hoft-cenlred. 

Perahia 's finale, where he also 
found his freest and most 
original inspiration, was Schu- 
bert's late - A major sonata 
D959. The first movement's 
epic grandeur, and epic sadness, 
were turned to fierceness and 
melancholy: a broad landscape 
of marvellous variety, dappled 
with changing colour, stopped 
and barred with urgent punctu- 
ation. The andantino was 
masterly, perfectly graded, end- 
lessly sad. Perhaps it was a 
mistake not to play any of the 
Rondo’s repeats: without them 
there is an odd foreshortening 
of perspective — and what we 
heard was so full of freshness 
and vigour that we could well 
harp heard it twice. 

This was Poraliia’s first solo 
recital in London Tor several 
years: may we soon — even at 
the ex pen of >oiv cr Jhe 
accompanying and i unducting 
— have sonic mure? 

Rodney Friend to 
lead BBC SO 

The BBC has announced the 
appointment of Rodney Friend 
as leader of the BBC Symphony 
Orchestra. Mr. Friend is at pre- 
sent leader of the New York 
Philharmonic Orchestra and 
will be taking up his new post 
in January 19SU. 
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Most visitors will be better 
equipped to follow the Euro- 
pean tradition which is the 
history of the rediscovery of the 
art of looking and recording 
embodied in the single act of 
picking a flower and actually 
trying to depict what they 
actually saw. One is constantly 
amazed how many centuries it 
took to achieve this elementary 
process. Medieval herbals 
copied earlier illustrations 
stretching back often to un- 
known classical sources rather 
than look at what was actually 
growing in their monastic 
garden and it was not until the 
influence of Arabic medicine 
was felt via Salerno and later 
Padua that the first stirrings nf 
what we would, in retrospect, 
label as a scientific approach 
began. 

This is caught, for example, 
in tbe beautiful sprawling plant 
portraits in a late 14th century 
manuscript from Carrara. About 
the year 1400 there was a move 
all over Europe towards this 
observation of natural pheno- 
mena. It was as vigorous in 
the herbalist illustrators for 
medical purposes as it was in 
the manuscript scriptoria for 
the delectation of late mediaeval 
courts. During the 16th century 
this impulse burgeoned into the 
art of botany, an activity stimu- 
lated by the arrival from the 
New World of hundreds of new 
plant species. Soon artist- 
draughtsmen became an essen- 
tial part of any voyage of dis- 
covery, a tradition that was to 
stretch from Jacques Le Moyne 
de Morgues and John White's 
voyages to Florida and Virginia 
down to Sir Joseph Hooker's 
visits to the Antarctic. Australia 
and the Himalayas in the era 
that witnessed the advent of , 

photography. 

With the development of 
printing came the illustrated , 
flower and plant book and the ; 
herbal. It was Plantin who pub- 1 
lished the work of Dodoens. , 
L’Ecluse and L’Obel, whose | 
illustrations set new standards 
of accuracy. Nor should we 
forget our own John Gerard, 
whose herbal, again contained 
illustrations which were the 
result of actual observation of 
plant forms. 

Beautiful as these books were 
they were to be surpassed in 
the next centuiy and above all 
in the one that followed, by 
those vast tomes which perpetu- 
ally set new records for books 
in the sale room: van Huysum's 
Caialogus Plantarum, Catesby's 
Natural History of Carolina. 
Thomion's Temple of Flora, or 
Redoute's Les Roses. i 


In a city of numerous 
museums with concurrent and 
competing temporary exhibi- 
tions. the present show “ Rodin 
and the Far East” (Rodin 
Museum, until July 2) is one of 
those a visitor to Paris might 
choose to miss but should not. 
Drawn from the museum's rich 
permanent collection. the 
assembled drawings and sculp- 
tures intrigue not by the 
exoticism of the subject matter, 
but rather by the light shed 
upon a little known facet of 
Auguste Rodin’s immense pro- 
ductivity at a lime when he was 
nearly 70. 

With the Bourgeois dc Calais, 
Balzac, and Le Penseur sculp- 
tures just outside the window 
in the garden to remind one of 
Rodin’s “ classic " works, the 
viewer is confronted for the 
most part with studies in crayon 
and gouache of oriental dancers, 
and a series uf sculpted heads 
portraying a mask of the 
moment of death. A strange 
and at the same time exciting 
combination of two themes : the 

oDe inspired, by the vitality of 
Cambodian dancers. for 
instance, whom Rodin first saw 
at tiie Colonial Exhibition of 
1906 in Marseille; and the other, 
probing the agony of impending 
death as personified by Hanako, 
a Japanese actress in a tradi- 
tional theatre production. 

Rodin’s fascination with these 
expressions of oriental culture — 
which eventually led him to col- 
lect oriental prints, sculptures, 
and art objects also now on dis- 
play — is in no way comparable 
to that of the so-called “ orienta- 
lists ” of his day. The exhibi- 
tion reveals Rodin (known for 
his attachment to Greek anti- 
quity) searching with the appro- 
priate means to capture time- 
less qualities of movement, 
gesture, and balance in the case 
of the dancers, rather than the 
superficial accoutrements of 
oriental culture. 

The particular language of 
hands and arms, so unfamiliar 
and at times awkward-appear- 
ing to Western eyes. Rodin sets 
down on paper with superb exu- 
berance and simplicity. Grace- 
ful line drawings are overlaid 
with washes to emphasise form 
that appears weightless. Here 
the draughtsman's attempt to ex- 
tract meaningful position types 
from the oriental dance is paral- 
leled by the scuptor's preoccu- 
pation with masks as the 
quintessential, symbolic expres- 
sion of a given emotion. 

Hanako, whose dramatic por- 
trayal so struck Rodin, agreed 
to pose for Rodin in Paris on 
numerous occasions from 1907 
to 1911. She was asked to re- 
create and then to hold for long 
periods the horrified expression 
of the heroine of the play when 
sh? commits suicide by plunging 
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Danseuse Cambodgienne, 1906 


a dagger into her neck. The 
finished and half-finished 
studies in terracotta, plaster, 
and bronze offer vivid and dis- 
turbing evidence of Rodin’s de- 
termination to render physically 
palpable the complex feelings of 
a person conscious of the 
moment of truth. 

It is the particular merit of 
this show that it opens, as it 
were, the studio and notebooks 


of the artist to the public, 
thereby permitting glimpses Qf., 
an impassioned creative spirit 
at work. What we see. more;, 
over, are not Rodin’s monu- 
mental finished sculptures be- 
come almost cliches of modern ; 
art, but the freshness and the 
struggle of immediate confront 
tation between an already 
legendary artist and his new.. 
sources of inspiration. 


Davia engagement cancelled 

Mr. Federico Davia has been Glyndebourne this year. The 
injured in an accident on stage role of Vanuzzi in Strauss' Die. 
in Milan and has had to v.ith- schiceigsame Frau will be sungr 
draw from his engagement at by Joseph Rouleau. 


Botanical Study “ Four pink carnations’’ by Herman Saftleven 
(c 1609-1685) 
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LSO and Abbado 

by RICHARD JOSEPH 
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"The most beautiful 
hotel in k 
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That’s what visitors from abroad L 

sov about the Pierre. For Ihc best of ■' 
reason s. It's the one hotel graced ! , 
with Old World touches. Sweeping / ; 
murals. Elegant decor. Aire _ ■' ; 

tiu ites. Service that pampers.' And j $ 
architecture that meets the sky j r 

w here Fifth Aven ue joins the I p 

park- The Pierre. It's a rare I >■ 

beauty. And the world never 

lias enough ot that. For _ 

reservation s and information f ^rrv~£ 
in the U.K.. call London, { g - £ 

01-567-3444. 
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As part of their 75th anni- 
I versary season, the London 
j Symphony Orchestra is present- 
I ing a series of prestigiously 
cast programmes. Sunday 
evening’s Festival Hall con- 
cert. conducted by Claudio 
Abbado. featured the collabora- 
tion ot t\vn major Russian 
soloists, pianist Lazar Berman 
and mezzo soprano Elena 
Obratsova. in two popular 
Russian works. 

Berman's performance of 
Rachmaninov's Second Piano 
Concerto was notable for its 
great technical composure, 
ample piano .sound, and a wel- 
come willingness to play softly. 
But one needn't invoke the 
neurotic elan of Horowitz or 
the rich expansiveness of 
Richter, to name rwo of this 
concerto's finest interpreters, to 
find Berman's reading lacking 
in individuality. 

As much as an absence of 
idiosyncracy and willfullness is 
welcome and refreshing, one 
can reach a point where bland- 
ness sets in. In difficult piano 
writing. Berman's technical ease 
merits attention, but other. less 
spectacularly composed sections 
lacked the imagination 3nd 
musical specificity required to 
hold the slender thread of this 
music together. 

Abbado and the LSO pro- 
duced an unusually rich accom- 
paniment. -The .strings in par- 
ticular benefi ted from the 
conductor's decision to screen off 


the organ casework behind the 
stage, so that the lull sound 
was mure resonantly projected 
intu the auditorium. These 
well upholstered textures, just 
right tor Rachmaninov, suited 
Prokofiev's Alexander Nevsky 
cantata less well. 

In spite of the virtuosity of 
the wind soloists and a brave 
brass section willing to take the 
risks this colourful score 
demands. Abbado's performance 
or Nevsky lacked an overall 
crispness of attack and surencss 
of balance. His interest in the 
bass line and middle register 
textures, sn valuable in Mahler 
performances. became a 
liability, producing a thick 
sound that sot in the way of 
Prokofiev’s rhythmic buoyancy. 
Abbado's ability ;u blend instru- 
mental voices also meant that 
the sharply differentiated 
colours of the score were in- 
adequately differentiated. Yet 
within this sonic framework, his 
interpretation was cogently 
structured, clearly presented 
and emotionally compelling. 

Just what the well-drilled 
LSO Chorus lacked in Slavic 
intensity was demonstrated by 
Elena Obraisova's deliver;-' of 
The Field of the Dead solo. 
Singing from memory, in a mes- 
merisingiy covered and with- 
drawn tone, O brats uva provided 
a rare pleasure: that of hearvs% 
an ampin voice scaled down v. 
an intensely moulded me:~a 
rare, neither forced nor self- 
conscious. 
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These short Codes of 
Practice give you key information 1||||J| 
about Postal and Telecommum- 
cations services. fpfy 

They also tell you how to make fljf • . 
complaints and what we will do if 
tilings go wrong, as they inevitably do *7;/ . •' 
in systems dealing with about 75 
million individual messages a day. 

The codes have been prepared in consultation 
with the Post Office Users’ National Council and the Director 
General of Fair Trading. They explain where you stand in your 
use of Post Office services. 

There is one Code for Postal and one for Telecommuni- 
cations services, and both are available free from your post office 
or Telephone Area Office. 

The Post Office 
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Bursary for piano tuners 
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For the first time the Arts 
Council is to finance an 
advanced training scheme for 
piano luner/technicians wishing 
to work in the specialist field of 
concert performances. 

Steinwqy and Sons have 
offered to provide the training 
free of churge ami the .Axis 
Council will provide a bursary 
to help the selected trainee with 
personal costs. The closing date 
for entries is July IS. ll is 
hoped training will begin in 
September. 


The Arts Council is hoping to 
attract a tuner who will be pre- 
pared to work near Birmingham, 
Manchester or Newcastle, areas 
in which there is the greatest 
need for a concert technician. 
The scheme is open only to 
trained piano tuners who wish 
to move into this specialist field. 

Further information is avail- 
able from Ken Blakeley, 
assistant music director, the 
Arts Council, 105, Piccudillv. 
Loudon. WIV OAU. ! 


The Post Office 

^KEEPING BRITAIN IN TOUCHGX 

Further information on any of our products or services can be obtained from your Head Postmaster or Telephone General Manager 
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No policy for 


energy 


;MR. DAVID HOWELL, the 
;Energy Secretary, has now 
-made two statements within a 
; week an the question of oil 
'.supplies, and. neither of them 
-has been very dramatic. What 
3ie is saying essentially is .that 
■4he average short fall in this 
country’ is only around 5 per 
cenL The word “average" is 
important. In some areas and 
in some sectors the reduction 
in supplies has been much 
greater, causing disruption if 
not actual hardship. But, he 
nays, since -the overall shortfall 
is ’so small, it ought to be pos- 
sible to deal with it by achieving 
a better distribution, and by 
conservation. 

Shielded 

In a way Mr Howell’s refusal 
to be panicked has a great deal 
to recommend it. It is also 
notable that he is sticking to the 
principles on which the Conser- 
vatives fought the general elec- 
tion. There is to be no rush into 
state intervention, whether 
directly by rationing, or in- 
. directly by the Government 
itself allocating supplies. 
Indeed, to judge by his answers 
tn questions yesterday. Mr 
Howell is still thinking of less 
intervention rather than more. 
He made it plain that he had no 
great regard for the operations 
of the British National Oil Cor- 
poration. whose future , has 
already been placed under 
review. 

That is all very well so far as 
it goes, but it does not go very 
far. As Mr Howell himself 
admitted on the question of 
supply and demand world-wide: 
“The position in Iran could 
easily worsen again and the 
prospect from the other sup- 
pliers is at best fragile.” Britain 
is to snme extent shielded from 
these problems by North Sea 
oil. but it is not altogether 
immune from them. 


buildings. The actual savings 
achieved might be relatively 
small, but they would not be 
negligible. Moreover, the intro- 
duction of such controls would 
be a visible sign of the need 
for action. A more careful use 
of energy is unlikely to come 
about by exhortation alone, as 
the American example has 
shown. 

The longer term approach 
inquires a look at the energy 
situation as a whole. The Con- 
servative Manifesto was strong 
on principle: for example, on 
reliance on market forces and 
the price mechanism. But it 
was exceedingly weak in detail. 
There has been no attempt so 
far to look at the various energy 
sources — both existing and those 
that may be available in future 
— and to see how they fit 
together. There appears to 
have been a singular failure, for 
instance, in the attempt to step 
up the production of coal. It 
is also unclear why gas, which 
like North Sea oil is a non- 
renewable resource, should be 
so cheap if the effect is simply 
to encourage people to use it 
without thinking of a replace- 
ment. There is at least a case 
for a substantial tax. 


Budget 

In particular, the Government 
has been noticeably silent on the 
question of nuclear policy. Of 
course, these are early days, but 
it is already plain to Ministers 
that energy is one of the higeest 
problems confronting them. The 
promise of an early statement 
about what the Government 
thinks of the future of nuclear 
power would therefore he wel- 
come. The longer this is de- 
layed. the greater will be the 
uncertainty about energy 
supplies in the 1990s and be- 
yond. 


Nuclear power 
There would appear to be two 
'desirable approaches towards 
dealing with them, one for the 
short-term and the other for the 
more distant future. The short- 
term approach concerns conser- 
. ration about which Mr. Howell 
has spoken so far mainly in 
• principle. There are. in fact, 
practical measures which could 
be taken, and taken quickly. 
Two obvious possibilities are 
the imposition of lower speed 
limits and the placing of restric- 
tions on the heating of office 


Some of the questions about 
energy policy will no doubt be 
partially answered in the Budget 
today. It. will be surprising if 
the Chancellor of the Exchequer 
does not go beyond such simple 
and expected measures as rais- 
ing the duties on petrol. Yet 
even of he goes as far as an 
energy equalisation tax by im- 
posing a tax on gas, that will be 
no substitute for a comorehen- 
stve energy policy. What is 
needed soon is a statement on 
how the Government sees the 
energy situation overall — not 
just now, but in ten years’ time. 


Wishful plans 
from Basle 


THE CENTRAL BANK gover- 
nors. at their meeting in Basle 
at the week-end, called for 
tighter U.S. monetary policy and 
further action to correct the U.S. 
current account deficit in order 
To avert further currency 
turmoil. The same call is 
elaborated, along with an urgent 
call for a mure effective energy 
policy jn Ihe developed coun- 
tries.* in the annual report of 
the Bank for International 
Settlements, published on the 
dimming .after the meeting. If 
llie BIS stopped there, nobody 

vould cavil; the objectives are 
sound, if hardly new. and hard 
-to achieve. 


equilibrium while maintaining 
world-wide growth. 


Inflation 


However, the BIS, in what is 
w usual a Innq and detailed 
d:«cu<sion or the world mone- 
tary srcnc. does not by any 
means slop there, ft seems to 
pin excessive hopes on what 
-(-mild be achieved in a better- 
balanced world economy. This 
ijjnnrrs some of the central 
problems. Equally, its analysis 
of what happened last year 
£\ade$ a central dilemma. At 
bottom, both in ii.s policy 
prescriptions and in its technical 
analysis, the BIS seems reluc- 
tant in acknowledge just bow 
pervasive and difficult is the 
problem of world-wide inflation. 
This i-j surely one issue on 
which the BIS. the small-scale 
working model of a central 
bankers’ central hank, can afford 
in sound like a Cassandra: and 
it should be particularly willing 

.to do so when a large part of 
The problem is in fact monetary. 

_ The policy proposals of the 
.BIS to some extent make this 
.evasiveness clear. Observing 
that the world t* working on 
-very Ihin margins of energy 
'and primary materials, it dis- 
cusses the inflation problem as 
basically a mater of resources. 
-Now it is certainly true that 
'energy and commodity prices 
'might be less sensitive to small 
■margins of aggregate demand 
if development of new sources, 
and more economical usage, 
-were to create an easier stock 
■ position— indeed, it is a truism. 
-■But the BIS seems to go on to 
reason that provided aggregate 
growth in the developed world 
is restrained, the problem is 
■jiolvcd. It offers a scenario in 
which gentle restraint in the 
V.S. — a soft landing— would 
create room for continued ex- 
'pnnsive policies in other coun- 
tries. notably Germany and 
Japan, thus restoring financial 


This really seems much too 
optimistic. As the BIS argues, 
an effective restraint programme 
in the U.S. would confirm the 
recovery in the dollar b' r rectify- 
ing the U.S. balance of pay- 
ments; but this hardlv seems 
likelv to encourage expansive 
policies elsewhere. On the con- 
trary, a stronger dollar will 
tend to inremntix'^lise the 
accelerated cost increases which 
have already occurred in dollar 
terms, and the authorities in 
Germany, Japan and Switzerland 
are likely to take the oppor- 
tunity of reverse currency flows 
to reimpose monetary discipline 
rather than to expand. Indeed, 
these tendencies have already 
appeared. 

The illusion that there Is 
some narrow path leading to 
more or less painless deflation 
dies hard in international 
organisations, though the busi- 
ness world seems and less 
inclined to believe in such a 
possibility. 

In the BIS review of the 
turbulent events of 1978 t*p 
illusion appears in ouite 
another form. There is a Inn" 
discussion of how The U.S. 
managed to finance a vast and 
persistent external deficit with- 
out strain in the domestic 

credit markets; this is conducted 
entirely in terms of the well- 
known distortions in the US 
domestic banking market. Else- 
where the willingness of central 
banks to intervene on a mas- 
sive scale to limit exchange 
rate movements is welcome. 


Dilemma 


There is not even the ghost 
of an admission that it was 
these very interventions which 
financed the U.S. deficit, and 
the explosion of world Tiquiditv 
which accompanied it. The 
decision whether or not to inter- 
vene. as we well know in this 
country, is part of the dilemma 
posed bv world-wide inflation: 
in the UK. non-intervention has 
been adopted as the less infla- 
tionary course. 

The fact which is becoming 
increasingly clear is that there 
are no painless solutions: and 
that The tendency of inflation 
to rise more sharply in 
response to ever-smaller shacks 
is due to inflation psychology as 
much as any problem over re- 
sources. Wishful analysis will 
do little to help governments 
face the painful decisions 
ahead. 


Strasbour 
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T HREE general, if some- 
.’ times conflicting, pictures 
i emerge from Europe’s 
first-ever EEC-wide Parlia- 
mentary election. First, as 
predicted, voters turned out 
in considerably smaller 
numbers than in national 
elections. Second, parties 
that compaigned on a strong 
commitment to European 
unity on the whole did 
better than their more anti- 
market opponents. And third, 
the Centre-Right fared better 
than the Socialists, who had 
formed the largest group in 
the outgoing, nominated Euro- 
pean Parliament 
Turnout was lowest In coun- 
tries like the UK and Den- 
mark, where anti-market *fel- 
ing is greatest, but surpris- 
ingly high in Italy, where the 
European flame still burns 
strongly. Inevitably, the high 
abstention rate in Britain and 
Denmark will be interpreted 
as a tacit vote against the 
EEC There will also be those 
ready to argue that the low 
turnout undermines the demo- 
cratic credentials of the ?10 
new directly-elected members 
of the European Parliament 
(MEPs). who meet for the 
first time in Strasbourg on 
July 17 in what Is likely to be 
a largely ceremonial session. 
Most MEPs, however, axe 


unlikely to accept this inter- 
pretation. Many of them will 
conclude^ on the contrary, 
that the low level of interest 
was due to the Parliament's 
lack of effective powers— a 
failure that they will try to 
remedy by the time the next 
European election comes in 
1984. Public . apathy could 
even spur them to greater 
activity. When the chips are 
down, it is hard to imagine 
Governments in the Council 
of Ministers, the Parliament’s 
main antagonists, seriously 
arguing that there is some 
magic level of t urno ut on 
which an elected MEP has to 
rely for his mandate. 

Certainly those parties that 
took the Parliament seriously 
did best in most member 
states. The major exception 
was Denmark, where anti- 
market forces captured a (bird 
of the country's ' Strasbourg 
delegation; an anti-EEC 
candidate also won In Green- 
land, heightening the chances 
that the territory will with- 
draw from the Community in 
the next year or two. In 
France, however, the strongly 
pro-European line taken by 
Madame Veil and her running 
mates helped to ensure a 
comfortable vietory for Presi- 
dent Giscard d’Estaing’s 
supporters, and in Italy the 


Socialists, who had cam- 
paigned for European (and 
Socialist) unity, improved 
their performance compared 
with the general election only 
one week before. 

In Belgium, the results 
showed a striking snecess for 
Mr. Leo Tindemans, the former 
Christian Democratic Prime 
Minister, who has closely 
identified himself with the 


Democrat coalition and will 
send more MEPs to Strasbourg 
than the Government. German 
politicians of all main parties, 
however, were disappointed at 
the 66 per emit turnout — astro- 
nomical by British standards 
but well below the 80 per cent 
or more usual in state and 
federal. elections. . 

The political composition of 
the new Parliament is likely 


By REGINALD DALE, European Editor 


European cause- Dutch poli- 
ticians of both Left and Right 
were yesterday attributing the 
poor showing by the British 
Labour Party to its unenthusi- 
astic. if not openly hostile, 
approach to Europe. Conti- 
nental Socialists were particu- 
larly galled in that better 
results for Labour might have 
helped the nine-nation Social- 
ist group to maintain its 
dominant position in Stras- 
bourg. 


West Germany, where all 
three main parties are dedi- 
cated “Europeans,” provided 
one of the best examples of 
Right-wing gains. The com- 
bined forces of the opposition 
Christian Democrats drew 
ahead of the Socialist-Free 


to be of greater significance 
than In the past, given the 
old Parliament's tendency to 
seek unanimity to give its 
resolutions greater weight. 
Although it is far too early 
to tell how the new Parlia- 
ment will operate, the con- 
ventional wisdom is that it 
' will tend to divide more along 
party lines — in continuation 
of the trend towards trans- 
frontier party groupings that 
has been surprised by direct 
elections. It is now clear that 
if all the Centre-Right groups 
vote together they will pre- 
dominate, despite a slight 
increase in Communist repre- 
sentation from nine to just 
over 10 per cent. The great 
increase in strength of the 


Anglo-Danlsh Conservative 
Group — from nine percent to 
almost 16 per cent— Is the 

critical factor, even though 
the Conservatives are not 
formally allied with the 
Christian Democrats or other 

Right-wing groupings. 

In some countries, however, , r 
the ' elections have ' had ' 
national as well as European 
significance/ M. Gaston Thorn,, 
the Liberal es-Premier of 
Luxembourg, who has been- 
dcscribed as “ Europe’s 
youngest elder statseman,” 
may have secured a seat 
in Strasbourg, but he 
has seen his national Luxem- 
bourg Government toppled by 
the advancing Christian Demo- - 
crat tide. In Italy, the im- 
proved showing by the Soda- . 
lists could strengthen their 

frami in the delicate negotia- 
tions about to begin lor the 

formation, of a new coalition 

Government following the 
Communis t setback in the 
national poll 10 days ago. 

. But the most sensational 
outcome has been -in France, 
where KL Jacques ~ Chirac’s 
Ga ullis ts were beaten into 
fourth place In a national-poll 
for the first time since the 
hey-day of General de Gaulle. . 
XL Chirac, who fought an 
aggressively nationalist cam- 
paign. is hound to. find his 
authority ' weakened, both 


inside his party.' iand. in tiff 
governing coalition ’’ - wfft jg 
President Giscard d!£stain$3f* 
centrists. The President ha*\ 
emerged correspond! 
strengthened white, on 
Left the expected $t 
resurgence failed to matt 
ise and- the -Communists h< 
their ground. If, . as * mi. 
..commentators. have assume 
the poll was a pointer to 
1981 . President election, 
present incumbent ' of the 
Elysee has every reason ti 
feel satisfied. - ' 




. Of more -immediaS 
interest, however,. wHI be ft tk 
way in which the hew MEPS 
from all nine countries set 
about, their business to 
Strasbourg- Essential quesi 
tlons like how often the new 
Parliament -.will meet 
how often Its star pert 
will - attend, -iremajbi to ..he 

answered.-! --raw* '■ timid 

equally be changes fn the 
structure Ol.the political 
groupings and alliances tint 
operated in its much smaller 
198-seat precursor. Many of 
the MEPs are political 
unknowns with -little or no 
Parliamentary experience. It 
could, be some time before 
Europeans can draw firm 
conclusions about the sort of 
Parliament they have voted 
themselves. 


F OR THE Conservatives, 
the result of Britain’s 
European election was a 
resounding if slightly hollow 
victory. For Labour, relieved 
to have got the whole painful 
business of the European cam- 
paign out of the way, the figures 
are not as had as some were 
predicting last week. 

For the Scottish Nationalists, 
their one seat in the Highlands 
and Islands is a minor, and not 
entirely expected, compensa- 
tion for their poor performance 
in last month's General Election. 

For the party which threw 
itself into the whole business of 
Europe -with more enthusiasm 
than all its rivals put together, 
however, the result is an un- 
mitigated disaster — for the 
Liberals have been rewarded 
with absolutely nothing in 
Strasbourg. 

Only Liberals, trained in the 
hard school of successive elec- 
toral defeats, could find a hint 
of a silver lining in the result. 
For them, the fact that they 
could poll around 13 per cent 
of the total votes cast and yet 
win no seats is the richest 
fodder yet in their campaign to 
expose the unfairness of the 
present first-past-the-post voting 
system. 

Indeed, there were signs 
yesterday that they were win- 
ning increasing support for 
their demand that proportional 
representation should be intro- 
*u?ed for the next European 
poll from both senior Labour 
an J Tnfv politicians. 

With a typical Tefusal f n 
acrept the barb realities of the 
prerent voting system, ‘he 
Liberal^ intend sending wha*. 
they see as their fair share, of 
delegates to Strasbourg in any 
case. Around ten would-be 
Liberal Euro MPs will duly 
go to Strasbourg when the 
first session of the Parliament 
is held, while there Is also 
a suggestion that the .Liberals 
should take their carf to the 
European Court of Justice. 

It is not only the Liberals 
who would have benefited from 
proportional representation in 


A time 
for 

inquests 



THE UK VOTED 


1 Highlands and Islands 394! 

2 North East Scotland 32-71 

3 Mid-Scotland and fife 35-Oj 


4 Lothians 

5 Glasgow 

6 Strathclyde West 

7 Strathclyde East 
6 South of Scotland 


hi trip 

i 

■ Ml UJL& 

Wales 



U.K. 

2 Mid and West Wales 33'2 

3 South-East Wales 31-1 

4 South Wales 32-9 


BY ELINOR GOODMAN 


terms of Strasbourg seats. 
Despite the fact that fewer 
Labour supporters bothered to 
vote than Tory, Labour did 
manage to win about a third 
of the total cast. 

But they are sending only 17 
MPs — or delegates as strict 
adherents to the Labour mani- 
festo insist on calling them— to 
Strasbourg as against the Con- 
servative deidgitien-*af '60 and 
the 29 which they should have 
won on the basis of last month's 
General Election result 

The average swing against 
Labour since the May General 
Election ended up at around 5.2 
per cent, But among the 12 seats 
Labour failed to win was Liver- 
pool, where the swing against 
Labour was nearer 11 per cent. 

Though some Tory voluntary 
workers might have liked the 
Conservatives to have swept the 
board even cleaner, the feeling 
among some senior Tories con- 
cerned with Europe was that it 
would have been disastrous if 
Labour’s delegation had been 
reduced to a totally unrepresen- 
tative handful. 

•Recr imin ations are bound to 

take place over the next few 




England 


1 Northumbria 

2 South Tyne and Wear 

3 Cumbria 
A Durham 

5 Cleveland . 

6 Yorkshire North 

7 Humberside 

8 Lancashire Central . 

9 Lancashire East 

10 Yorkshire West 

11 Leeds 

12 Liverpool 

13 Lancashire West 
Id Greater Manchester West 


32'ZH 23 Nottingham 
29-81' 24 Lincolnshire 
34-811: 25 Salop and Stafford . 
27>7li- 26Siaffordshire East 

27 Midlands. VJfest 

28 Birmingham North 

29 BirminghamiSbulh 
.30 Midlands East 
' 31 Leicester 
’ 32 Cambridgeshire 

33 Norfolk' 

34 Suffolk 

35 Hereford and Worcester 

36 The Cotswolds 


28-2 

34-5 

30- 1 

31- 6 
33- 
333 
286 
23-7 
28-0 
294 


15 Greater Manchester South 29-fin' 37 Midlands Central 

16 Greater Manchester North 31-7H 36 Northamptonshire 


17 Yorkshire South West 
18 - Yorkshire South 

19 Cheshire West 

20 Cheshire East 

21 Derbyshire 

22 Sheffield • ' 


turnout 


29-0“-. 39 Bedfordshire 
27' Oil 4Q Hertfordshire 

41 Essex South West 

42 Essex North East 
43 Bristol " - 

44 Upper Thames 

45 Thames Valley 

46 Cornwall and Plymouth 


Conservative 
labour 
SIP] 


47.Devon . 38-5 

48 Somerset . 384 

49 Wessex 37-2 

50 Hampshire West 33 . 6 

51 Wight and Hampshire East 34-5 


52 Surrey 

53 Sussex West 

54 Sussex East 

55 Kent West 

56 Kent East 

57 London We?t _ 

58 London North West 

59 London Central * 

60 LbndofTNbrth 

81 London North East 

62 London East 

63 London South West 

64 London South . 

65 London South Inner 

66 London South East 


I 


weeks as to why Labour did so 
badly. Yesterday, all the old 
splits over Europe were show- 
ing through again, with pro- 
Marketeers claiming that the 
low poll was partly the result 
of the way Transport House 
and the anti-Market-dominated 
Executive had bungled the 
campaign, and the anti- 


Marketeers arguing with equal 
force that the low poll proved 
just how unpopular Europe was 
in Britain. 

Both the Tories and Labour 
still have to take a number of 
important decisions as to how 
they will treat their European 
representatives, the great 
majority of whom have very 


little-, experience of parlia- 
mentary affairs. 

Both parties are to hold meet- 
ing the week after next to 
decide what. access, if any, the 
European . MPs should be 
allowed to have to the facilities 
at Westminster. 

In the short-term, at least, it 
may be relatively easy for West- 


minster MPs -to. undermine the A*' 
influence of the European dele- ■) 


gates by painting to the low 
turnout figure in last week's 
elections. .But in - the longer 1 
term., the authority of the Euro- '-ff 
pean Parliament wilt depend on’ L 
much more than the attitude 
either the British electorate or 
that of Westminster MPs. 


O AND MAHERS 


Locking on the 
bleak side 


“ Every silver lining,” said the 
man from Birmingham Cathe- 
dral, “ has its cloud.” The more 
leaden side of Sir Geoffrey 
Howe’s proposed tax cuts is just 
beginning to dawn on Britain's 
charitable institutions, some of 
which depend to a large extent 
on covenants. The attraction 
of this kind of donation has been 
obvious to them for some time: 
it can be relied on, and above 
all the recipients can claw back 
a further 33 per cent from the 
Inland Revenue. In the case 
of the appeal to shore up the 
south end of Birmingham Cathe- 
draL every per cent drop in the 
basic rate of income tax costs 
the cathedral £100 a year. 

This is fairly small beer, but 
Oxfam, for example, relies for 
nearly 10 per cent of its annual 
£llm donations on covenants — 

the figure for the present finan- 
cial year is estimated at £lm. 
“ If the Chancellor reduces tax 
by 3 per cent, we reckon to lose 

£43.000,” sjys Hugh Be Is haw, 

Oxfam'? finance director. “ 1 
suspect we are one of the 
biggest covenant collectors— we 
have made a major point of it” 

Another spectre looming over 
charities is an increase in VAT, 
which applies to entrance fees 
to crypts and hell towers as well 
as to the takings in the book- 
shops. This would also particu- 
larly affect Oxfam. “ If it goes 
up to 12 i per cent, VAT would 
cost us another £20,000, and if 
it’s 15 per cent, as some people 
are suggesting, the bin will be 
another £35.000. “That's a IAt 
of money if you are trying to 
raise it from the general public.” 

Successive governments have 
resisted zero-rating charities for 
VAT, although Beishaw sees a 
gleam of light in the Tory 
insistence that they “have a 
place ” in the social services: 
“If the tax cuts are what we 
fear, I think the time may well 
be ripe to ask again about zero- 
rating.” 

His problems are, however. 
■»< nothing compared to those of 



ashamed opulence he purveys 
1“ I only create objects that 
satisfy my own standards,” he 
says coolly). With a Mayfair 
presence at £20 a square foot he 
hopes for a tenfold rise in turn- 
over. 

DevLin reckons that three- ■ 
quarters of his additional 
clientele will be British. 


Sugaring the levy 


from the non-event is a charge 
of £31,000 for cleaning, "office 
needs ” and uniforms for ushers 
and security staff. Most puzzling 
of all is a fee of £84,000 for 
salaries and overtime for 
Maltese civil servants loaned to 
the conference. There is a feel- 
ing in Valletta that such 
accounting may deter other in- 
ternational bodies from looking 
too readily towards the George 
Cross island. 


“At any rate, their faces are 
unlikely to appear on 
‘Wanted 1 notices.” 


the Church of England. It is less 
precise about its finances, but 
estimates its income from volun- 
tary donations, excluding direct 
gifts to cathedrals, was £45.9m 
in 1977. Of this. £9, 3m was given 
net through covenants. Accord- 
ing to my calculations, the effect 
of a cut of 3 percentage points 
in income tax would be £600,000. 


In well-heeled Switzerland, even 
those who approach strangers 
asking for money do so with 
a degree of politesse rare in 
parts of Europe suffering from 
lower GNP per capita ratios. 

Sitting on a park bench in 
Basle yesterday, immersed in 
the annual report of the Bank 
for International Settlements, a 
colleague was approached by a 
bearded youth who ventured a 
standard question: " Some 
money to buy a cup of coffee? ” 

Offered a handful of small 
change amounting to about 
SwFr 1.5. the youth counted 
the takings. gave a brief dis- 
course on the economics of 
coffee-drinking in Switzerland, 
then returned rO centime*:: 
“ Thank you." said the bearded 
one. “I now have enough." 


Clearing the way 


Specialist publications are a 
mine of curious information. I 
learn from Building Research 
Establishment News, for in- 
stance, that the estimatedannual 
cost of unblocking Britain’s 
drains comes to £7m_ Most of 
this is no doubt channelled into 
the pockets of the many profes- 
sional unblockers of drains. (The 
going rate f or putting in an 
appearance in Central London 
is now a mini mum of around 
£14). 


Ultimate exotica 

Anyone who opened a new shop 
yesterday might well be 
anxious about what will happen 
to VAT today. But such mun- 
dane thoughts do not unduly 
bother Stuart Devlin, the fash- 
ionable goldsmith who has made 
it to Conduit Street, Mayfair, 
from Geelong. Australia, by way 
of Clerkenweli. 

Devlin’s typical offerings in- 
clude an Easier Egg for £22.000 
and a couch for £7,500. The 
couch has a distinctly exotic air: 
his designs owe as much to the 
tastes of his Arab buyers as to 
Faberge. It is 21 years since 
Devlin came to London and in 
Clerkenweli he has a 60-strong 
workforce. His turnover is 
£500,000 a year from the un- 


Talk now, 
cay later 


In its quest to find out why 
this £7m is spent, scientists have 
been inserting television 
cameras into a selection of the 
nation’s blocked passages. The 
main discovery of these re- 
searches? Most sei2ed-up drains 
are caused by bad workmanship 
when they were installed in the 
first place. 


Few gains were netted by any 
of the 35 nations which took 
part in the Conference on Secur- 
ity and Co-operation in Europe 
in Malta earlier this year. But 
the bill which has been handed- 
out will make the participants 
remember the island for some 
while. 

The total cost, as presented 
by the Maltese government, is 
£740,000. This includes £19.000 
for printing,- stationery and 
periodicals handed out to dele- 
gates: for hiring out conference 
halls the bill was a startling 
£72,000. 

Another item which suggests 
that Dom Min toff s government 
made something of a killing 


For all tastes 


An advertisement in a New York 
newspaper for holidays in 
Hawaii invites you to “-swim in 
the Seven Pools of Kipahulu or 
surface in an underwater cave 
where legendary lovers once 
met*’ The blurb goes on: « For 
sheer grandeur. Maui presents 
sunrise from 10,000 feet atop 
Halekala Crater ... or sunset 
on the golden sand of the Raana- 
pali resorts. While on Maui, be 
sure to try their sweet onions 
and potato chips” Perhaps not 
exactly the diet of the legendary 
lovers. 
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e Association ot International 
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rrent market quotations and 
-Ids Tor Eurobond issues. 

quotations and yields are 
bllshed monthly by the 
landal Times. The 
sodation’s prices and yields 
.• -compiled from quotations 
airted from znarkei-aiaJcers 
the last working day 
each month. 
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change for Eurobonds In 
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ondary market trading 
duess is done on the 
-Vphone between dealers 
ttered across the world's 
lor financial centres. 
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Eurobonds in May 


BY FRANCIS GHILES 

May 1979 will be remembered 
in the Eurobond .market for the 
tenth anniversary meeting of 
the Association of International 
Bond Dealers in London and 
the fierce arguments in the 
market . about how best to 
manage new issues. 

The confusion ' which 
surrounded the discussions at 
the AIBD meeting on the topic 
of pre-market trading, was 
deplored by many participants 
and the incoming chairman, M. 
Rupert Hambro has admitted 


n about 27 countries. 

1 to concern that the primary and 
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secondary markets are increas- 
ingly tending to go their 
separate ways. The controversy 
about the pre-trade market is 
simply a symptom of a deeper 
malaise. 

Pre-market trading is not 
new: it has existed for many 
years but has, during the past 
12-18 months, become more 
publicised. In recent years the 
large institutional investors 
have been increasingly active 
players in the bond market. 
They have been instrumental in 
getting the managers of new 


issues to share much of their 
underwriting concession in the 
form of a discount from the 
issue price. 

Generally, the small investor 
is charged the full price for a 
given issue while the institu- 
tional investor will, in most 
instances, receive his bonds at 
a discount of an average of 11 
points, the so-callod selling 
group discount. 

Added to the fact that many 
issues in recent months have 
been mispriced (either because 
intense competition between 
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The table of quotations and 
yields gives the latest rates 
available on 31st May, 
1979. This information is from 
reports from official and other 
sources whfch the Association 
of International Bond Dealers 
considers to be reliable, but 
adequate means of checking 
its accuracy are not available 
and the Association does not 
guarantee that the Informa- 
tion it contains is accurate or 
complete. 

All rates quoted are for 
indication purposes only and 
are not based on, nor are 
they intended to be used as 
a basis for, particular trans- 
actions. In quoting the rates 
the Association does not 
undertake that its members 
will trade in all the listed 
Eurobonds and the Associa- 
tion, its members and the 
Financial Times Limited do 
not accept any responsibility 
for errors in the table. 


banks has led to the attribution 
by borrowers of mandates on 
terms which are not attractive 
to the investor or because 
currency and interest rate 
turmoil Has made the pricing of 
new offerings an increasingly 
tricky business) the conditions 
were ripe which allowed pre- 
market traders to emerge with 
a more important role. 

The quotation, in the grey 
market, of a new issue, at say 
a two point discount, is clearly 
not an encouraging sign for the 
lead manager nor is it a good 
prospect for the investor who 
ruay be receiving solicitations to 
buy the bonds directly at the 
full subscription price* 

Some leading issuing houses 
have tried to discourage this 
practice, not least Credit Snisse 
White Weld. It launched a 
SlOOm convertible for Credit 
Suisse (Bahamas) last month 
and chose not to allocate a 
single bond to some of the 
major underwriters of the issue. 

Indications about the level at 
which the issue would trade 
after pricing suggested a dis- 
count of up to two points. The 
lead manager was thus led to 
consider carefully which of the 
underwriters of the issue were 
finding real demand for the 
bonds. 

It wished to avoid those who 
might promptly offload into the 
market. 

What is less dear though, and 
what caused consternation 
among a number of bankers, is 
why the lead manager chose not 


to allocate any bonds to some 
major underwriters who con- 
firmed they had enough real 
demand to rover the size uf 
their allotments. Some banks 
felt that, by resorting to this 
tactic, CSFB wanted to teach 
the “grey market" a lesson 
and ensure that it retained firm 
control of the secondary market 
in this issue. 

CSFB opened the issue at 991- 
and brought it up the following 
day to 991-100, a strategy which 
apparently cost some dealers 
taking positions in the grey 
marker on the basis of a two 
poiot 'discount dear. 

Another feature of this con- 
vertible was that CSFB was the 
sole lead manager. This is the 
second time CSFB has resorted 
to this tactic and it did so again 
at the tail end of May when it 
launched an issue for Alcoa. 
The pros and cons of this tactic 
were another talking point in 
the market: this technique is 
criticised on two grounds by- 
houses which argue that having 
a sole manager deprives the 
borrower, particularly if he is 
coming to the market for the 
first time, from the benefit of 
having more than one view of 
the market and at what terms 
the investor would be prepared 
to buy paper 

The second charge levelled at 
the tactic is that it does little 
to create goodwill from other 
banks \is-a-vis the borrower. 
Furthermore, banks which 
invite CSFB into the manage- 
ment group of issues they man- 


age should be able to count on 
reciprocity. 

It is alsu a poor inducement 
for hank-, underwriting the 
issue to perform in the second- 
ary market. If a bunk is co- 
manager and takes a lair share 
of an issue, it will want to 
ensure that the bonds perform 
well in the aftermarket. If nn 
the other hand its underwriting 
effectively amounts to less than 
1 per cent of an issue, there is 
no reason why it should bother 
about wlwi happens to the 
bonds once they have been 
priced. 

Other houses counter such 
arguments by saying that if 
CSFB, «r fur that matter any 
other bank has the muscle to 
tackle an issue on its uwn. all 
well and good. The lead 
manager can keep all the 
management fee rather than 
have to split it. They accept 
that few houses have the muscle 
to place a whole issue through 
its own branches and in its own 
accounts. 

Most new issues during the 
month of May were in the form 
of FRNs. Fears of rising infla- 
tion and concern that U.S. 
interest rates had nut yet 
peaked explain this success. In 
secondary market trading the 
undertone in the FRN sector 
has heen firm with the prices of 
longer dated issues rising 
most. 

At the end of May and the 
beginning of June a number of 
new straight dollar issues were 
announced, not least two for 
U.S. corporate names, which 


are always favoured by inves- 
tors. How large this new volume 
window will be is as yet uncer- 
tain. All these issues were 
cither prc-undervrilten or lead 
hy a solo lead manager, usually 
willi final terms announced 
when the bond was launched. 

This feature nr the market is 
fast becoming the norm as 
banks seek in guard themselves 
against sudden changes in 
market conditions which may 
result from interest rate of 
cu r reney m i >\ e*. 

The Deulsche-Mark sector 
has meanwhile failed to find a 
yield level at which it can 
attract investor interest and so 
has the Japanese hand market. 

Few DM issues were launched 
last month ami the German 
capita] markets Sub-Committee 
decided ten days ago to limit 
the calendar of new issues to a 
single nnc during the month uf 
June. This issue, lor Sweden, 
has already heen launched and 
well received. This is explained 
bv the eagerness wilh which 
central banks will buy such 
prime quality government 
paper. Little, trading is going 
un in the secondary DM market 
though the tone improved last 
week after the announcement uf 
the terms for the latest issue 
for the Federal Republic— 
which offered a yield of more 
than S per cent on the ten year 
tranche. 

In the Swiss market the flow 
of Japanese convertibles and a 
few straight bonds continues 
but trading is described by 
dealers as nervous. 


COMPILED FOR THE ASSOCIATION OF INTERNATIONAL BOND 
DEALERS BY INTERBOND SERVICES LTD. * 


A subsidiary of data 
STREAM International 


Today’s projects demand more 
financial strength and know-how. 


In recent years the financial requirements for 
„:nergyj transportation, and infrastructure develop- 
" lent have escalated at an enormous rate. The 
rpmarfcet has emerged as the world's largest 
larketplace fqrintemational borrowers and big 

funds on an international scale. \ 







Commerzbank is 

an established force in this market, ranking among 
the leaders in international bond issues. 

During the past decade alone, Commerzbank has acted 
as lead manager or co-manager for some 320 Eurobond 
issues aggregating more than US $ 12 billion in straight or 
convertible bond issues, private placements and other accepted forms depending 
on specific client requirements and prevalent market conditions. 
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The Euromarket is only one example of 
the dramatic changes in international financing 

that have taken place since Commerzbank was 

established in 1S70. Alert to the needs of its clients the 
Bank has always been a leader not only in adapting to 
new developments but also in making significant 
contributions to them. 

With consolidated total 
assets of more than US $ 45 billion, Commerzbank can put 
its vast experience in international financing to work for you wherever you need it. 

COMMERZBANK 


3 


H«t4 Qlflcr. P.O. Box 25 M, TH3000 Frankfurt/Mnln 
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scre-Tdcya 


The Privatbanken Group in 1978 


Principal Figures 


1978 

D.Kr.m. 


1977 

D.Kr.m. 


Net profit for the year 


200 


161 

Dividend % 


13 


12 

Total assets 


25.088 


19.679 

Advances 


10.330 


8.577 

Deposits • 


10.998 


9.670 

Share capital and reserves 

1.596 


1.458 


Subordinated loan capital 

502 


510 


Total liable capital 


2.098 


1.968 


Privatbanken will be pleased to send the latest Report and Accounts on request. 



PRIVATbanken 


Head Of lice: 4, Bersgade, 

OK 12 4 9 Copanhagen K 
Postal address: P.O. Bo* 1000, 
OK. 2400 Copenhagen NV 
Telephone: (*51)11 11 11 
Ttrtegtam*: PRIVATBANK, 
Trfc*: 27196 

Branches all over Denmark. 
Foreign Subsidiary: 
Luxembourg 

Privatbanken International 
(Denmark) S.A. 

Luxembourg 


. Representative Offices: 

Brad I 

Bus Jose Maria Lisboa 207 
01423 9So Paulo. SP 
Saa Paulo, Brazil 

Iran 

294 Abba sa bad A»e. 

Crossing Pooseroil Ave. 

Dattar Machine Building, 6lh Floor 
Tofwran 

Japan 

Shin Tokyo Building 
3-3-1 Maruriouch!, Chiyoda-ku 
Tokyo 100 


U.S.A.and Canada 

Pfivaibankcn A/S 
450 Park Avenue 
Now York, N.Y. 19022 

Associated Banks: 

France 

Banquc Tranaatlarrtlnue S.A, 
Paris 

Hong Kong 

Hiiei-Aipha Asia (Hong Kong| Lid. 
Hong Kong 


Singapore 

Inter-Alpha Asia (Singapore) Lid, 
Singapore 

Switzerland 
Neua Bank 

Zurich 

United Kingdom 

United iniernaiional Bank Umiled 
London 

A MEMBER OF THE INTER-ALPHA 
GROUF OF BANKS. 



u 


Financial Times Tuesday June 12 1979 


aa 

•I 


5 = 


XTtsntw 

uamwmrt 


1 

-s-Lgs 

ilsli 

i 

i 

B 

5l| 

Swfl 


irs- 

1 



Sg sa 
iSj&sa 

inns 


,1! 

; n I 

2 "iis 


ga-! si 
fSi s- 


BOBHUNlV 


§loiS 
5s lit- 

.1. 

|i| 


CDUKW MA1UKTT 

■ 5 



Sl| 

if 

as 




Si 


;p§ 

a - 


£ I 5 s 


SOIKKf ■ 

COUPCJ IU7U3TY 


s 

SB 

s 

ill 

li 

g 

1 


1 

Isa 

US 

iS- 




,1 




i| 

il 


sown*®' ' 

enmsiwiWTr. 


t 


its 






If 

si 


til 




DS MLUK-UfClU 


US S4LUU-A05TSALIA (C09TIN0BD) 


US DCLLAZ5-CA5ADA (COKZEfUEB) 


m pqllavs-cakapa tcosnwnw 


1977 SCUE ESI b’AICESIC 
IM.OO 9.00 15/ S/1M2 

ns noLUBS-anstUU* 


30 

6.7 

25 

1.4 

:s 

:.i 

25 

.7 

:s 

3.6 

50 

4.9 

30 


;s 

4.9 


1963 
97. M 
1960 
97. » 

1960 

99.00 

195* 

97.00 
i9hl 
97.00 
1963 
».S 
wa: 

97.18 

196: 

99. nj 


<0S7UI.lA.QnWlWEAl.TB 

.5.00 1/ 4/1981 5 


JLVRPALU .OTOOWIALTS 
3.25 15/ 4/19S0 S 


AUSTRALIA. fflWMWeAlTH 
5.35 1/10/1990 3 


A^riU UA.CtMWWWEAS.Ta 

5.50 15/ 9/1979 S 


AUSTHAtlA.COCHJWEALTH 

5.50 1/ 7/1981 S 

ASSTRAIIA,C0HIH>5WEALTH 

S.W 15/ 1/1982 3 

AUSTRAL:*. C&CW3.TAITH 

6.50 1/ 7; 1961 S 

.HUT A.U7A .OPWRIEUTIi 

6.io VWIIK a 


u 

8-3 

25 

9.7 


0 .=.. 10 


ALT HAL LA , Cfr Ptf’.T.'CALT'R 

3.50 :t >719*5 S 


25 

1 *.] 


Pri 

i>' 

97.50 


ArVTHALL), C‘*CWJ?-E \LT fl 
I..’’ .■ 11,1965 


ALSTFAS IA , OFE“OV.'EAI.T 3 
f..w i r. "/k»i: 


1M 

550 

IS 

75 

i:d 

13 


in 

LH.D 


SO 

US 

1ZO 

so 

so 


15V 

100.09 

l“:s 

joo.nn 

197b 
«.lj 
19Tb 
108.00 
1*> 
100.90 
I*'? 
108.00 
1977 
100.00 
1*75 
100. M 


mjsttaLia . L9Ti90\-.-ivn u 

.'.'0 9/I«G» 


AO^r.ALrA.OnflfliMAlTS 

-....-.I i: 

AU5T7ALI A ,C :iwiy. EALT B 
..i:> iJ.'u/i 4 *! 5 

AUSTRAL ;a,C.TCLT=»LALT B 
9.14 1/ 6.1961 S 


AUSTRALIA. CB'HOsr.T.ALT V 

*.;i i. jc. I"-'.. 


AW.rTALiA.Cat-CttWtALTII 

fi.:> i.’u/im* s 


AT5TJAI lA.cnnn-SfULTB 

).:s i/ 9.- 19?: 

AUSTRALIA ALT R 

L.6 15.' o': ’SO S 


to 

60.0 

100 

ira.o 


.•5.U 

:> 

;j.q 

r>.a 


103.69 
197b 
ICO. 90 

100. M 
197b 
*9. ft) 
i=:a 

99.60 
I 6 :: 
Of.BS 
1*76 
9'-. :o 
1976 

99.61 

l»7h 

<8.5.50 


AUSTRALIA. UCMKOSWSALT R 
4.60 1 . I0.’|94b 


AUSTRALIA. CmOSUEAlTR 
8-74 15/ e-l*bJ I 


AUSTRAL LA.Ci’UMSKEALTR 

9.75 17 9.1 >46 s 
AUSTRALIA, CMi 0» EALTE ’ 

8.75 l/l'ty 1991 

A'JS JULIA, CaBMMIgM-T S 

9. *73 lill/IOtl s 

ATS TRAM A. CtWTOVJlVLTB 

1.00 If.'ll. f*9« S 


19.5 

Zi 


23 

IS.* 

-3 

.iii.O 

1'1 


50 

•43 


09.00 
:?7: 
|i»>. 50 

;07i 

I'iO.OO 
1977 
;nn.fia 
in; T 

!»,V) 

i97> 
Vi- 50 
IiTS 

lot'. 00 

lt:» 
99. M 


AUSTRALIA , cmH-’r.". SALT b 
9.175 1/ n/1993 S 

AUSTRALIA , CQti<09wrjtL: B 

*.<:.. I.' e T«96 5 

TAPIA Wf CLi-<r*.<M5T OF 
9.51) li. 1/1983 
ALCAS AUSTRALIA 

«. 50 O'h.V®*® 

AUSTRAL: AS I9L 35 IT CCNr 
10.:'. 1.1. ,1931 

acstealus m.. a ssru'c 
«, :t is/ a. {49: 
AUlTiMI** *7.600! i* 'I 
1/12/1 si: 
AU3IC.AI.i4N iL40LTCr‘. 

«.3S 1/ 0.T46J 

AWFTRALt AS i 301*079 
9.60 1' 3/ 1944 

austmuan ship cohh r 

9.2i If 7/1983 


50 

30.0 

30 


SO 

16.7 

SO 

u.o 

S3 
19. S 
AO 
40. D 


1977 

99. 50 
1977 

99.00 
1975 

100.00 

1975 

98.50 
1970 
98.50 
1975 

100.00 
1979* 
ICO. 00 


3*01X8 RILL 
3.00 

MORES HULL 
9.15 

8 ROLES SILL 
9.4C 


prop: 
m A /1495 


rcors 
I.' -’1989 


RROre-s hLLL 

in. 00 


ca» a: co l\» 
9.60 


PROPS 

1/ 5.1941 

•\|K>* 

1/ 5.1990 
tubote 
1 -li:i98» 


CIMALCO ST 

10. :> 1 


1/ “.'1437 

ECPOPC 
y 7:1991 


M J/2 
98 S/8 

95 

9B 1/: 

96 1/2 

95 

93 3.’9 
91 >3 
32 7/S 
91 3/3 

9r i/s 

91 1/8 

96 

95 1/8 
97 1/; 

95 «/- 

95 1/4 

91 2/1 
93 5/6 

97 

. •: i.'i 

93 1/4 

96 7/8 

94 3/4 

94 3/A 

?R 1/2 

97 1/2 

97 378 
49 3/3 
tl 5/6 

IOO I/A 
9“ 3/8 
91 I /A 

98 3/A 

99 5/8 

95 1/8 
91 l/i 
93 5/3 
S9 3/8 

im y>9 

98 7/8 

99 I/- 
99 7,8 


3.21 

10.93 5.49 

30 ’.00 

10 

1976 



102 1979 P71978 

100.00 




10 

1916 




300-00 

3- 64 

7.0S 3.42 

30 .83 

20 

1977 

2.01 

8.6ft 

100 in 1979 1965 

20,0 

100.00 

.87 

■9.57 5.51 

30 -6k 

so 

1977 

.63 

11.29 

IOO 1979 1962 

30.0 

100.00 

1.34 

8 .U 5.54 

30 .67 

IS 

7975 

.84 

10. sa 

100 1979 196Z 

12.0 

99.00 

.29 

U.lft 5.66 

30 .70 





100 1979 1961 



2.08 

T* 74 3. 78 

JO .*« 

18 

1964 

1.09 

9.63 

IN 1979 1963 

6-0 

99-00 

S.67 

6.07 S.E7 

JO .61 

23 

1967 

1.3* 

10- ca 

300 ’979 1?6* 

3.9 

*“.50 

1. 0* 

A. 02' 5-96 

Yi ,F) 

50 

1971 

l.if 

10. 19 

mo 1*79 I'AJS 


ion . go 

J.)' 

7.6) 5.16 

;n -b* 

SO 

1957 

l.«» 

*.56 

-101 1/s 1*79 l«B) 

50.0 

100.00 

5.*: 

7.11 6.01 

JO l.M 

30 

1976 


t.OB 

1DI 1*19 J968 

~».Q 

100.00 

a.'.: 

?.I7 ft. 23 

30 l.n 

50 

1973 

A. 13 

a. lb 

10) !*:$ m-ifl 


100.00 

3.0a 

7.5* 6. 69 

30 l.si 

U 

1945 

I* 

a. 00 

1M 1/2 1979 1970 

b.3 

S7.no 

5.:? 

9.72 S.SJ 

SOC 

1 ' 

3966 



101 j/f im 

7 * 

9a. SO 

:.8i 

9.66 3.13 


16 

i9b7 




5-5 

Ob.50 

4. -b 

9.64 8.70 

*-9.’ TO 

30 

1977 



IN 3732 

I00.25 

:.qo 

9 . 19 B.bA 


ar 

1977 





100.30 

4. 74 

9.62 8.6b 

93c 

50 

1*76 



IOI l/z lira 

IdO-CO 

1.54 

9.59 B.8S 

9.60 30 

30 

1177 



IN 1983 

30.0 

100.30 

11. 15 

9.41 9. 03 

' 9.81 90c 7.54 



*..» 

9.70 

101 l/Z 1988 J9J3 



1.04 

10.11 8.7S 


7$ 

1973 




75.0 

100.00 

A. OO 

9.59 8.90 


- 1 

1973 




75.0 

IOO. GO 

7.3) 

9-51 8-97 

ooc 

40 

1977 



101 1/2 1962 


99.50 

4.04 

$.49 $.10 

9.6ft 30 

AO 

1977 



iao 11a: 

40.0 

99.00 

7.00 

$.59 $.24 

9.78 34 

30 

19’ft 



100 1*84 . 


100.50 

12.34 

9.48 9. a 

9.81 9IJC 3. 00 



9.29 

9.61 

701 1/2 S18 7 1972 



IS. 50 

9.71 9.39 

10.04 3P 4. 65 

15 

J977 

11.:.: 

9.87 

102.23 1969 19*3 


100.00 

17.4B 

9.ftJ 9-5* 

9.7b 3) 5. Q4 



10..6 

9.76 

101 1**1 1*02 



1-.00 

9-67 9.58 

9.93 VI 9.15 

31 

1172 

10.04 

9.7) 

lo:.o; i9*i dpi*** 

23.8 

99.50 

17.00 

*.bb 9.59 

4-7J 10 J.75 

as 

1*77 

10 . 20 

$./» 

100.90 1*91 13*0 


150.00 

).> 

9. A? 9.54 

10. :s 4 if :.',j 

75 

1976 

:.j? 

9.74 

100 ]$80 Dri?:» 


44.00 

*.S7 

9.8b- 9.2B 

lo.hg i$ 

50 

1*76 



101 1/2 1*65 PPI .».*!• 

100.00 

2.W 

10.07 10.:; 

jn 

50 

1977 

1.50 

! D. 01 

IN I/: 1*79 It:s 


59.00 

13.04 

10.04 9.80 

30 I.P4 

5(1 

1*77 

9.SJ 

10.20 

101 1*5) 0*I96J 


100.00 


7!TC 1BTL 71M 

9.00 1/ 7/1983 

T5T UTL TO 

9.00 1/ 7/1983 

TFT OVERSEAS FIR 

9.00 15/ 8/19*7 


97 1/2 4.08 9.76 
94 1/2 4-08 10.72 


vEstnffi mure con? 

9. CO 15/10/1992 


SSSTBRS 71D7SC COS? 
9-75 1/ 3/1982 

US DOLLAKS-AC STRIA 


92 1/4 8.21 20.44 

6.31 10.74 

93 7/8 13.38 9.83 

10.03 9.98 
99 3/i 3.93 9.U 
2.73 9.87 


9.25' 60C 

- 101 1/2 I960 

9.52 60 

101 1/2 19 BO 

9.76' SO 1.00 

101 ]/2 1982 19*1 

9.59 10.52 45 3.13 

101 1/2 1985 OT19«0 
9.77 30 .75 

100 1/2- 1979 DN976 


ISO 

100 

25 


50 

50.0 


20 

20.0 


1978* EXPORT DETEIKTSST »RP 
100.00 8.60 15/ 9/1583 S 

1979* EXPORT KVELOPSliT CUT' ICO 7/E 
100.00 9.85 13/ 1/1984 S 

1979* SPORT BEVELQraEST COW 98 

99.50 9.25 1/ 3/1984 

1975 CEnmiL 

100.00 10.00 15/11/1981 

1979* CEXSIAR 

98.50 10.00 1/ 6/1989 

1977 CUAT LAKES PAPES CO 

100.00 8.73 V 3/l984 


96 7/8 4.21 9.74 9-07 


4.63 9-84 10-00 


250 

300 


4.75 9.77 


9.44 9.95 45 

100 2/4 1983 


IDO 1/2 2.46 8.71 9.95. 


T-W 

m» 

97 3/4 10.00 10.37 10.23 11.26 30 ■ 2.50 

9.25 10.40 ttt 1/2 1983 19H 

95 3/6 4.75 10.00 9.17 10.74 30 1-00 

A. 06 10.20 100 ' 1982 DPJ9U 


25 

25.0 

50 


30 


AUSTRIA .REPUBLIC OK 

6.00 31/ 1/1904 S 
AUSTRIA ,B EF08LXC OF 

6.75 15/ 3/1982 S 

AUSTRIA. REPUBLIC OP 

7.50 15/ 7/198* S 

ACSTMA.VBP'nLlC OP 

*.«:5 15/ 7/1992 8 
AB5TU A , REPUEL IC OP 
8.1 j IS/ B/ 1990 

AUSTRIA. REPUBLIC CT 

9.00 15/ .7I9P2 S 

ALPINE «JT«I STEEL 

5.75 I il 6/1985 
AGSTEUS cLECTRlcm 

6.635 1/ ;/:w s 

ABU 75 LAE ELECT*: CUT 

b.75 1/10/1982 9 

OSTWJLCICKE nSTTSOUJAXT. 

7 .00 i/10/1986 

OSTEAMZCaE PONTROLLEABR 

7- 50 1710/19*2 

OS lERPJTICBE E0.1T10LL3A5K 
B.M .I/10/LS8L E 

XALXPBACTOtAICt 

8- 23 13/ 3/1987 • ' 

CS DOLLARS- &ELOTOM . 



1/8 

6.87 

<•37 t.zr 

IK 

1-20 

25 



2-67 

ft. 89 

10D 1980 

1970 

23. 


1/8 

2.79 

J.64 ' 7.00 

90C 

1.15 




1.8* 

8.H • 

101 1/2 1979 

1971 

50 


5/8 

5. 12 

9.61 a.» 

9.9* 30 


10 . 





100 1983 


50 



13-11 

.*.65 9-39 

10.12 'I'’ 

9.00 




8.61 

9.90 

101.99 1961 

r:58l 

!GO 


1/6 

11. 21 

9-14 9.01 

1.90 30C 

j.no 




8.78 

9.!)' 

101 1/2 1981 DP1«77 

45 


3/6 

3.12 

9.6* 9,32 





3/i 

6.U 

7-06 6.13 

line 


IS 


3.2ft 

8.01 

IDO 1*80 

1*71 



7/8 

7.08 

7.1? ft.BB 

50C 

.40 

50 



3- S3 

7.4ft 

101 1?S0 

1969 

47. 


3/8 

3.3* 

7.A4 6.98 

30 

1-i* 

50 



1-84 

7.86 

101 1/4 1979 

1970 

43. 


1976 sate on. CO 
100.50 9.50 1/ 7/I?86 


98 3/8 


7.08 

6-48 


9.82 

9.86 


9-66 


105 


45 .$0 

1979 HP1977 


10 

6.4 

20 


1978* 

99.00 

1979* 

99.25 

1973 

sa-Sa 

1976 

100.00 

1973 
100.00 
' 1970 ■ 
99.25 


1969 

98.00 


1979* anuses* s eat 
101.00 10.00 l.V 2/1094 

l»7T I5C0 

100.90 E.2E 15/12/1984 

!9j: I sco 
:00.0a 9. GO 


ICl 1/4 14.71 
JO- 70 
?J 3 -’8 S.54 


9-83 

9-79 

9.83 


9.88 


1*76 ISC CA5AB16S FSASCt 
ICO. 60 9.00 1/ ill 962 


?i I/- 13.54 9. 77 
97 1/2 :.?2 10.02 


8. BA 

J-ii 


10.24 30 3.65 

103 1/2 1984 SM984 
M 

IM 1/2 1981- 
10.61 30. 2.00 

101 1/2 JML FtJ9?8 
10.49 30 

100 1981 


20 ■ 
13.6 
25 

21-0 

125 


1971 
97-00 
197 1 
100.00 


OICARM, PROVINCE *jP • „ 
9.375 30/11/2008 S 

OSTAMO.PROTIWE OF 

S.75 1/ 3/2004 i 

™ T 5So U/U/WM 

1/I«i 

MBAfX.CTTT OT ' _ 

9.00 1/ 4/1982 3- 

•-cjrwsBS 


95 39.50 10.15 11r.11 m.*t 

101.35 


36- ‘ 
1993 


100 .29.75 9.98 9-49. 18.10 

lkl.tQ 


,»J - 
1994 '■ 


.98 1/4 10.79 9.76 9.67 

6.36 941 .302 

96 7/S 7.54 20.09 9*81 . 

1QZ 

99 2.63 10.40 10-10 


97 3/4 2*84 10.17 9.42 

- . 2.65 10-24 101 

98 1/4 -38 U-78 8.U 


90 2.19 

1981 1981. 

.30 

. 1981 - 

. W1979 
TOC .40 
1979 - 1571 


-92 1/2 6.79 9.80 8.92 
- - - 4,47.10.43 ,.-_10L 


1V76 

100.00 


QUEBEC HTOSO-SLECTSIC U 
9.50 1/ll/lWt 


I7.Q- 

250 


I9~a : SZ CAK4 buy FlXAtt? 

100.00 *.30 I.' 5/1986 


97 5/3 6.92 9.57 9.54 70,20 30 1.DO 

101 1381 7F137T 


1V7T 

100.00 


SACMILLASI EL023EL 

9.00 t/ 2/1992 


94 1/8 12.67 9.82 9.56 1.45 

10.77 9.91 101 1/2 19S4 J»1971 


1978 

9*.2S 


haoulLas SLOOP- 

9 .15 15/ 3' 1993 


96 1/2 1.34 9.17 7.25 
93 3/4 3-34 9-76 8.00 
96 5/8 2.34 9.87 8.45 


50 


19 ,, 6 

100.00 


"A5nTC8A 1 PP0T;«CE TF 
4.75 15/ A/1963 


95 3/3 13.79 9-«7 9.70 1.65 

10.68 9.96 101 1/2 1983 LP1979 

90 1/2 3.8T 9.87 9-07 


IS 

9.3 

so 


15 

IS-0 

.*5 


93 3/4 . 7-79 9.AI 8. BO 

6.29 9.62. 101 


■ 6A 7-00 

. 1981 bum: 


20 

4.0 


75 


MATTEL* l.V. 

A. 50 1/ 7/1988 


7.06 

7.81 


3.41 


in 


MAF1BA l.V. 
A. SO 


It 7/1988 

MATT FA B.V. 

7.875 13/ 9/1984 
mn3A B.V. 

8.00 I / 9/1987 

SOC HAT BE CREDIT ISO 
8.23 15/IQ/198L 

m rOtAARR-MLTTtA 


6.19 


30 

1984 

50 

1984 


83 1/4 9.08 

6-69 

72 3/4 9.08 9.02 _ 

».* V 10.34 . 102 

92 3/8 5.29 9.77 4U53 

. m 

89 7/8 8.23 9.BA 8.90 

6-25 10.26 : . . 1« 1/2 1M1 

96 1/4 2.38 10.06 8.37 


13.00 

198A 


13.00 

2984 


.1912 


40 

3-.0 

15 

6.0 

50 


19i5 
9*. 50 
1979* 
99-20 
1970 
100.0(7 

1974 

JM.CC 

1975 
100.50 

1970 

100.00 

1976 

100.00 


KAM70-.»,P?GVINCE <7? 

«.:S 30/ i/1985 


KA51T05A,73tCVntCT 07 

9.50 13/ 3/1989 


93 3/4 5.92 9.53 9.37 

3.92 9.63 IDS 
97 7/8 9.79 9.84 9.71 


90 3.0ft 

1980 19BL 


75 
100 
200 . 


MASfft-FKlMiCn 5tm S.V. 
- v.OO u; i/ivt: 


9.43 


XASEZY-zaCtscs s.v. 

9.JC 1/ 6/IC9J 
MASSET-PESCCSOE NED S. 9. 
9.73 1/ 7/1 9E2 


95 1/4 
90 7/8 12.00 10.90 10.65 


2.63 11.14 
2.0i 11-71 


SDKmAL.cnr or 

9.00 1/ 2/19B3 


wjirsiAL.crrr op 

9.23 13/ 2/1983 


96 3/ft 3.08 11.09 10.09 
2.83 11.22 

96 5/8 S.67 9.78 9.31 
■ 3.17 10.30 

981/2 3.71 9.72 9-39 


IOO 

11.47 

300 


30 1.30 

1979 DP1972’ 

A5. 4 JO 

1986 *71973 
30 2.50 

.1980 DPI 97 6 
3ft 1.08 
3980 1971 

2. si 
01978 


30 

26.0 

50 


75 

30 


8.00 

1983 


1475 MOSIUAL.CXTT OP 
100.00 9-75 1/12/1981 


96 7/8 2.50 10.23 9.86 


2.50 

BPU7S 


BOLrvZA.RRPCRLIC WF 
10.23 15/ A/1986 

UR DOLLARS- BRAZIL 


96 1/8 6-87 11.37 10.95 -12.22 M 1.50 
S 100 1982 EE 197 8 


30- 

1.0 


1975 lBFERXAL.CXTT Of 98 1/2 1.12 11.60 18.2S 

100.00 9. 85 15/ 7/19BO S 

1954 MOEIMAL PUBLIC NOSES 97 1/2 .42 12.28 3.R5 

100.00 3.625 1/11/1979 5 

1976 H0VTR6AL URBAN COMB. 97 1/2 2.00 10.19 8.97 

99.50 8.75 II 6/1981 


1.00 

1980 


15 

6.9 

HI- 

57.6 

15 

15.0, 

25L 


197* 

98.50 
197b 

100.00 

1977 

100.00 

1970 

99-50 

1973* 

99.50 

1979* 

99.00 

1978* 

99.73 

1979* 

100.00 

1973 

99-00 

1976 

100.00 

1976 

100.00 

1976 

100.00 

1970 

100.00 

1977 
99.00 
1975 

98.50 
1977 

100.00 


QUEBEC Nn*0-Ci* ,| i7R?S 
t .30 1/ 2/19i9 


92 7/8 7.46 9-ftft 9-15 

'A .98 10.39' Itt 

92'7/a 7.42 9.8ft. 9.15 • 

101 - 

srh/a 9.67 9.72 9.19 - 

7.43 9.96 1011/2 


J.D0 

1?77 


Quebec Tmao-ELeeme 
8.60 15/ 9/1006 


85 1/2 27-29.XQ.4i 10.31 1 1 .18 
nm 


QUEBEC SYDBO 
V 9.00 1/ 8/19M 


93 15.17 9J7 9.68 10:38 

101 




98 3/8 76.34 9.58 9,60 . 

3.43 9.61 102 


QUEBEC HTTflO , , 

9.50 1/ 7/1993 

QUEBEC UTW.0 

10.00 15/ 5/1999 

QUEBEC HEDOT-ELE CTE 1C 
10.00 15/ 7/2005 

2/2009 

“ u “S55 ,0, 1S b i/»« 


9b 3/ft 14.08 9-99 9 J6 10.3ft 
■ - ■ • . Wt.l/S 

96 5/8 19. 96. 10.41 10.35 10.8s 

... Jtt 3/i 

97 1/4 29-1= 10.56 10.53 10.76' 

103.1/1 

97 1/4 29.67 10.56 10 J5 10-76 ‘ 
. 103 3/4 

85 1/S 8.63 10.16 ftjl 

6 . AO 10.83 . . 101 1/2 

97 1/2 • 2.84 10.03 8.72 .1 


30. J .30- 
.1981. 1972 
30 1.00 

J9B1 1973' 

» 

1983’ 

jo 

.IW3 

- 30 ' 

2991 ‘ • 

- jo ‘ slot 

1887 PF197S 
-30 .- ’ " 1 .20 
19S0 1971 

-IQ- 2.3ft 
1986 TF1979 
. 30. 2 j0 

.1987 IF1S80 


30. 


1993 

.30 

1994- 


30 

1981 


1.00 

1976 


QBSBEC.PEOVTBCE op 
9.00 15/ 1/1983 

nUOKC.PROVtKE OP 
*9.00 1/ 4/1984 

nOEBECaROtnCX ® 
9.00 1/ 3/198S 


98 5/8 3.63 9-43 - 9. LI 
96 1/8 4.84 10.03 9.36 


100 3/4 

97 3/8-3.75 9.60 .9.24 ' 

3.79 9-84 . JD2. 


: 3a 
1381 


QODBC.PSOVIWft OP _ 

H 9.00 1/11/1995 

OD0BC tnuuF coMenrr 

9.50 13/ 9/1982 

REBPATH umumizs 
9.00 15/ 9/1989 


92 1/8 16.42 9.98 9.77 10.51 
11.91 10.16 .101 . 


30 

I960 

■30 

1387 


.90 

1971 ; 


.2.40 

1378 


97 7/8 3.29 10.26 9.71 
2.99 10.35 

89 3/8 10.29 10.74 10.Q7 


1.50 

1980 


101 


JO 

2982 


BIAZIUREPIBLIC OP 
B. 25 1/12/1937 

BRAZIL. REPUBLIC OP 

9.00 1/ 8/ 1482 

BRAZIL. REPUBLIC OF 
9.1> 1/ 1:1564 


8.30 10.08 
4.27 11.23 . 102 

3.17 10.9* 9.63' ' 


BRAZIL. REPUBLIC OP 

10.00 IV 5/1946 5 
BANCO KAC BO OUSTS ECOH 
9.25 U 7/198. 
UCBT-SQIVICOS BE. ELCT 

f.oo i/io/ its: 


91 8.30 10.0B 9.27 

95 5/8 
95 3/8 A. 59 10.56 9.70 
99 - 6.96 10-46 10.36 

94 5/4 5.01 10.63 9.76 
94 7/6 3.34 10.88 9 J! 


30 

I9i: 


1-52 

1972 


40 

J*. 0 


90C 

101 1/2 1981 


• r.50 
PF1977 
2.30 
771977 


75.0 

50 


40C 

101 1/2 19BL 


10 

:.o 

33 


' 1976 
100.00 
7979* 
99-50 
HF7 
'99.30 
1964 
95.00 


7.30 10.62 S.S5 
1.17 10.18 9.37 


11.25 

100 


jn 

1461 


E 001 LA RS-CASAB A 


75 

25 

33 


[47a 

100.75 

1479* 

99.32 

1976 

100.00 


1.75 

3.4B 

4.25 


4.60 9.54 

4.61 

9.63 8.67 


IOO 

100 1/: 

101 1,’, 


19:9 

20 i.:o 

1479 3rl97* 
•XV 
I960 


3.6, 9.55 9.58 


4.P» 
8. 1- 
l.« 


4.26 8.51 
9. 19 

9.N5 9.5b 


101 1/2 
4.7: 
101 1/2 


vnr 


1462 

*y: 

1966 


7.50 

143o 


2:0' 

Z50 

250 

400 

J53 

SO 


!9:B 
100. 20 
1478 
1 00.00 


cat/ada 

R.00 


Canada 

8.10 


1»; 


in.4: 

:.b: 


".■in 9.94 

4.RV 


1:. 1: 

4.25 


4.-: ».bi 

s.v. 

lu.19 10.01* 
IO.i: 

10 ..** 10.2 b 

12-27 


mo 1/2 

9.6» 

io-j a» 

III. 

100 lii 


1974 

:o 


99.75 
1978* 
100.00 
ivrt* 
100-00 
! *76 
SO 


casu>a 

9.00 


CASAI'A 

?.:s 


1/ 2/I J8J 
1/10/1485 
1/ 4/1998 
IS/ 10/ 1981 
1S/IP/1498 


!- r -0 


10-17 
100 1/4 


1941 D9147B 
10 1.00 
1450 ariv:: 
V. 1.50 
m: bp i <7* 
*0 2.3" 

1M2 BP1/S1 


JO 

14-0 


105 
!47b 
100. CO 


100 

60 

:co 


107-00 


I w. 75 

I-Jb 

94. :s 


4Q 

36.4 
40 

34.0 

2S 

20.3 
ro 

13.5 

ZO 

13.0 

33 

29.4 

:j 

21.0 

76 

35.2 


19.0 


1975 
100.00 

1976 
100.00 

1976 

im.oo 

1972 
100.00 
1471 
99.50 
1470 
97.00 
1V5 
100.00 
1972 
99. 75 
147b 
95. >0 
i®:» 
lwj.1’0 


CSR UM'.rtD 

9.W 15/71450 

■AHERSLEI aOLDIBCS 

a. 50 1/ 1/1984 

BUBRSLET BDUnKS 

9.50 1/ 1/1992 

BAKERS LET 7V<K TIN 

e.co ivi:/’467 
BAMERcm i» in m: 

9..T1 1. > 19*4 

BAMTfSiit IZO-; ,-i:. 

1.50 1,' 1/14-3 

■nKFK-.'^r «r. 

!im* : ’ 1 

E !U TiA.. r-'H»Pi “TIPI 

K -44 ; ,r.*' ,f 

I, If I.’ 10. |4'« 
•miv : r t fi : 

b. .-j 1,., II. is.1 


;;j 


1 1: 

IO.i* 

9.61 



-5 








100 

1/2 

1*7“ 



3/8 


59 

9.49 

8.62 



10 


1.80 


09 

9.60 


IN 

1/2 

1931 

DP 1178 

1/2 

12 

59 

9.9S 

9.84 

10. 

A- 

30 


1-10 


3 J 

10- 08 


mo 

3/4 

I “15 

dm*:? 

3/i 


-6 

9.61 

a. a; 



;.!• 





.») 

10.3: 


uni 

V- 

l*>0 

or 

s-:) 

3,'i 


*: 

*.4'. 

5.:: 



3 n 


i.m 



<> 

'.'.6 


■■■••) 

l /- 

l«;« 

dp 

1*;: 

1(1 



'.nT 

*.>$ 

in, 

1-1’ 

,i> 


:-.i) 



s* 

4.7* 


IN 

! ’- 

m-u 

wi»:i 



iii 

4.Pl| 

1.90 


0 1 

10 





7 J 

■1. «•’ 


101 

I '2 

19 7 i 


:*:s 


ro 

IB.5 


100. on 

19/1 

100. n 
1977 
100.00 
1476 
4i.M 


ALiMv.m co of Canada, 

4-30 13/ 1/1988* 

nee nv siav-casapa 

4. :s 15/ 9/1943 

4 -CISiBi. 

; .75 1/ 5‘1“»7 

AE.L- 1 ' AN ADA 

5. :j 13/7,1986 

sell-:.‘:-ada 

?.7i u ./:»58 

Itasca:: lvt 

*...*5 1/10/1937 

BRAQCAJ: 1ST 

9.7S 1/ 5/1482 


95 3/4 
94 1/2 
92 1/2 

98 5/8 
97 7/8 

99 7/8 


3.74 9.56 
6.34 9.59 


8.53 


18.84 9-11 
4.38 9-61 


ft.87 . 9.76- 

. 100 

9.54 10.44 

103 1/2 

9.33 


30 

1*54 

30 

1952 


20 

13-2 

50 


1976 
100. SO 
1971 
*9.50 


9 EH BRUNSWICK E-P.CDWt 

9.00 13/ 1/1953 

BS> BRUNSWICK E.P.CDMK 

* 9.75 1/ 3/1994 

JOW BBURSVTCK.FFUB OP 

8.00 13/ 3/1U4 

vrcB B«mstficK,Rov or 

5.7$ 15/12/1979 

NBV BRUXSilCE-PPOT OF 

8.7$ 1/ 8/1983 

BBS BRU4£VTCF..PR<7V OF 
I0.t25 15/ 1/2004 S 
XEV*T USD LAND 6 LAB HYDRO 

9.75 15/ 3/1986 

NEvroimm huh fis 

4.23 13/ 4/1948 

NESPJtKDLASB, TVtVISCE OP 
P.30 ZI 3/1466 
9EWP3UVpLAItD,rP073FftE OF 
‘ 9.0D 15/ 2/1489 


so- 

so- 


100.50 

1978 .SB1F0UNSLAED, PROTT0CG OF 
100. » 9.J* ’ 1/ 4/1990 


8.B7 9.51 
6-59 9-53 


A. 29 10.12 
3.08 IQ. *2 
7.92 9-51 


8.34 9.77 
3-02 10-51 


BRITISH COLUH8L* 87070 
7.:S IS.' 5/l«»S 


Auor U70 co or Canada 
'9.50 15/ -/ 1981 


l*:s 

“i.r.o 


C.ISAD.I . * 

?.50 


:*> 
l JO. 03 
19 


IS/ 6/1963 
C.8.7AIU'.' !U? RAIL CC 
*.375 :3.‘1I>I*86 

CA.-.A5IA.7 T/LCinC-MMI* 


90 3/8 
9b 7/8 7.12 9 .56 
89 3/4 25.54 10.08 

91 1/2 

2.92 10-51 
5-96 9.79 
3.87 9.8ft 
4.0, 9.9U 
7.46 9.77 
S.O-S 9-17 


98 1/8 
91 i/4 
9* 3/i 
95 1/2 


ft. 67 10.10 
- 10J.BI 
9.51 10.01 

uu 1/: 

9.54 10.75 
100 

8.58 

. ion 1/: 
9.03 in.t-4 
- 100 1;: 
9.99 10.84 
. . 101-20 
9.02 

102 

9.94 


>0 

1488 

30 


1.67 


75 

JO.S 


1192 DPI 978 

in .an 
1481 PP1928 
30 


15 


1479* 

99. 50 
1974 
97.88 
1*75 

99.50 


m&tPouNULASTJ.Ttenwsc .of 

10.00 15/ 1/1*91. 

KIWRHSDLANP. PROTOTE OP 
10. 75 IS/ 7/1994 
NORANDA MINES 

• 4.75- 1/11/1930 


1*83 

jn 

1982 

Jfl 

1441 


75 

7S.0 

SO 

SO-Q 

13 

8.0 

125 


1979 

99.00 


NOVA SCOTIA POWER 

9-62S !/ b.'JOCi* 


40 

X9B0 


1.00 

1975 

:.no 

PP1977 


75 


8-49 

101 

9.62 10.49 

100 .1/2 i9H rrij;? 
•* to". 


3« 

1*P7 

in 


3S 

J».J 


1» 

100 


93 
96 3/8 


9.01 


1979* NOVA SCQTIA PtWJP 

99. 50 9.73 IS/ 3/1489 

1970 50V4 SCOTIA.PFCITTMCE OP 

100.00 4-00 15/ S/14E3 

1977 ONTARIO HYDRO 
160.50 B-OC 13/ 2/1967 

19.6 
99-50 

1*71 ONTARIO BYDFC— ELECTRIC 
100.00 8.25 15/ 1/1986 

me 

49.50 
1*76 0<K.v:o BTWO 

99. 50 F.SQ 10'9-1?S6 

1975 
«9.53 


ONTARIO KTP10 

8.25 27/ 5/1933 


c:kar:< 5 mao 

a. so 1 : b/i*?s 


ONTARIO 52 DSC 

9.M :>/ 4/1930 


101 
5.36 V.63 


i«: 

60 


1476 

94.50 


■lj l/i 5.:* .1 4.31 


**6 3,'. I.'i 1. :■! 

11.45 9. -* 


DPI’: 3 
jN'." 


9- 1:- <•.'-> ?.;s 

4. Jj ll'.Ji It! 


>.:n 

.'-79 


17.3 

IN. 50 

p.:i 

if 7/19 Si 

4.N 9-36 . ' ICO 

19.3: CPI979 

125 

1975 

30 

}*;*• 

CUIAT'UL PACIFIC LTil 

*9 l.-b 9.91, 9.85 10.18 

45 

1.55 


100. GD 

5-0.0 

i :o.0C 

9.75 

15/ S.'IM* 

R .81 «.*) 'lfll- 

I96i 

UEO 

.ISO 

it:: 

•; 

(97’ 

cr «oir , *Are(’ - *ArprPir 

IS ?/$ 17.:, T.*8 - 

jo- 

'l.OG 


**•50 

:’a.O 

*s.$n 

9.00 

W10M99: 

'•.SI II*. It 103 

urs 

i$:« 

209 

1 ’74 

JP. 

1*76 

KXIIMOM BBU4C -.0 

93 1/2 7.0, m-Li.'t.si iV.ia 

)0 ' 



10.00 


99.00 

9.00 

15/ .M-Jjb 

100 

1553 





ONTAPiQ K1DRO 

9- CO 21 S/1961 

ONTARIO, WOVISCE Or 
8.20 IS/ 6/1982 


CSTAKIQ. PROVINCE 07 
9. US 13/ b/2003 


ONTAtto.rwiriscr or 
9-3:5 I- 6 ,'2006 


98 3/8 

98 1/2 

92 3/0 

99 1/8 
96 

100 
99 

95 1/2 
95 1/2 
95 1/8 

95 3/8 

100 3/4 

101 l/« 
98 1/8 

96 . 
98 3/4 
96 3/8 
91 5/8 
9S 3/8 
95 3/8 

95 1/4 
91 3/4 
9* 7/8 
98 7/8 

96 3/8 

93 3/i 
96 


3.63 

3-27 

14.75 

10.76 
5.12 


9.3? 

9.59 

9.94 

9.97 

9.89 


.54 

4.17 

24.63 

6.29 

9.29 


10.29 
9.9S 
1C. 38 
9.9* 
10.00 


6.75 
3.90 
9- 71 


9.42 

9.93 

9.79 


11.00 

14.79 


9.96 

9.89 


20.12 
17.25 
1.42 11.15 


10.59 

10.58 


9-15 

101 

9-9Q 10.30- 

102 

8.6C 

10L 

8.8) 

too 

9.1c 

101 

10.38 ID. 48 
103.10 
9.85 10.8ft 
101 

9.69 

101 

8-90 

102 1/2 

9. *6 

101 

9.70 10.65 

101 

9.93 9.99 

101 1/2 

10.62 10.74 
103.55 - 

9.94 


2.00 

1980 UT1977 
A5 4.00 

1985 1X1980 
A3C 

1981 

30 2-00 

1979 .1970 
ASC 
3980 
30 
3994 

60 .75 

198J PPI977 
80 1.40 

1982 PF1977 

90 1.60 

1981 1972 

45 1.25 

1983 Pf 1978 

60 3.13- 

1984 PPI979 
*9 5.00 

1986 ms *0 


» 

60 

10 

W 


1976 SASKATCEEWAM , FKJVTBCt QT 95 

101.00 8.75 1/ 9/1986 

ja“» 15/ 2/1983 

1976 VAHCOUVER.CITT OF 

100. Oil 6-25 30/ 9/19BL 

1JJ6 VANCOUVER, CITY OF 

100.00 6-75 30/ 9/1980 

1977 wnwtpEC.cm or ■ 

100.50 . 8.25 15/ 5/1987 

US DOLLARS-COUMBIA 


7.15 9.73 >*a • f 65 
- - 101.1/2.J9BZ 

98 5/8 3.71 9.(3 9.13 10-14 60 
100 1/2 2982 

931/2 2-33 UJ5. 8.82 


94 3/S 9.33 9.68 9.27- . - *1 ■» 

lO.'X/Z 1981 PP1977 

913/ft 7.96 9.86 9.03 


30 

14.3 


1973 CCiLOUlA.RBrURLIE IT 
100.00 9-25 1/ 2/1988 

US DOLLARS-OBWARK 


94. S/8 8 J7 9.37 8.91 10.78 . 3Q 
S 6.64 9.95 102 1983 


.75 

1974 


25 

8.6 

20 

9-3 

2$ 

8.9 

30 

23.6 


196 A DE3HA3F, Q5CSCM OF 
98.50 5.50 8/ A/19BA 

1965 DEmAnC.DStMK OF 
99.00 6.00 1$/ 6/1*85 

1967 DOHABF.UINCSCN OP- 
99.25 6-75 1/ 9/1982 

1972 D8RUXK.CIVGDCM OP 
99.00 7.50 IS/ 1/1*90 


94 1/2 
96- 

97 in 


A.RS 

2-B8 

-6.04 

3.04 

3.25 

1.70 


6.87 

7.69 


6.83 

7.52 


7.49 

B.15 


87 1/8 10.63 ft. 46" 8.61 

' 6.59 10.27 102 


5.82 401- 

100 3/4 1930 

6.25 ' ' 30 

101 1979 

6.90 ' ' 30 ■ 

100 3/4 1979 
30 


1.66 

1970 

1.33 

1*71 

2.10 

1972 

t-AO 


1981 091876 


30 

1989 


1.09 

1975 


100 

96.0 

20 

ft.O- 

20 

12.5 


1976 DEmART.EUCIXM OP 
99.00 H.50 1/10/1984- 

i*;o DSHAJur.Emawf or 

100.00 9.00 1/ 3/1982 

1*10 DEHlAK.EINCtxn OP 
99.25 9.:S 1/12/1983 


95 1/8 


5.34 
A. 96 
2.75 
2.00 


9.69 

9.7ft 

8.97 

8.99 


8.94 1Q.54 IOC 3-00 
101 1982 FF1977 

8.90 .300 2.00 


100 


99 3/4 6.50 9.28 *9.27 

3.74 9.32 102' 


1980 0*1*72 
10 1.5i> 
1979 BF1972 


’*.00 I0.30 10.28 16-56 30 1.13 

22.48 10.33 - 103.85 1993 1*79 

9.96 9.95 9.87 -10.41 30 2.10 

7.8* 9-9* ' 102 l*fti DP 1980 

5.96 9. S3 9.3* 90 1.00 

3.71 10.24 102 1/2 19B0- 1971 

7.87 9.55 S.73 


3.99 S-70 8-65- 
6.63 *.J0 8.65 


3.6) 9. BO 101 

6-00 9.54 8.9J 


90C 3- SO 

I960 1977 


“.07 


7.;s 

I.M 9.30 9.1/1 
3.59 9. 35 9-10 - 


15 

7.5 
1$ 
10.6 
10 

10.0 

15 

7.0 

25 

10.0 

12 

6.5 
15 

9.5 
IS 

JJ.S 

25 


1964 

99.25 


1*71 
98. SO 


ASS MUNICIPAL - DESKABC 
5-75 30/ 6/1984 

CARLSBCIC— TUBOK 

8.75 1/ 4/1986 


I9?7 
100.00 
19bS 
99- SO 
19*7 
99.00 

1969 
97.75 

1970 
9R.00 
1972 
*7.50 


CO-OP DKKHARt 

«. 6/S 15/10/1984 


i?:: 

100.00 


3-Oi 9.53 S-69 10.47 30 

101 ' l“0l 

2*1.6. 10. 03 *.ft7 10.52 30 

• : 103.15 P9-). 

29-00 10.03 10.no Id..’* TO 
103 3/i :«J 


12 

4.0 
15 

6.0 
10 
.4.0 


1*6 » 
99. SO 
• 19b« 
100.00 
I “67 
95.00 


10 

4.7 


19B6 

96.75 


corzsHAtrot.enr or 
B.00 It,/ 11/1 985 
COPENBACEM, CTTT OP 
6.50 1$/ 4/1987 

COFGWUCEB.CIIZ OP 

8.00 15/ 9/1914 
CBPE.vaACTS.ClT* OP -1 

9.00 1/L0/198S 
COPENHACEK COUNTY AUTH 

7.75 IS/ 2/1987 

corcja/£Ei: bamdelsbabk 

8.00 18/ 1/1982 
COruaAGE* TELEPHONE 

5. 75 12/ 2/1954 
COPERHACEN TELE780NE 

5.75 1/ 7/1984 
COrFlOiAGES TELEPHONE 

6.75 15/10/1982 
COPENHAGEN rELEPHtat 

6.75 1 / *msb- 


95 1/4 
9U 1/4 
94 1/4 
93 7/8 

93 

98 Ut 
98 5/8, 
90 5/8 

94 1/2 

97 1/4 
9* . 

97 9/8 ‘ 
97 1/ft 


1.08 6.89 
2.74 7.76 

6-84 9.09 
3.97 ft.29. 

5.38 10.04 

3.38 10.71 
6.46 7.21 


nib 


8.91 •• 
- 101 


40C 
.1980 
bOC 
■ 1981 


9.15 


3.66 
>.87 
A. 37 
5.19 
2.99 
6.34 


8.00 

7.71‘ 

8.69 

8.44 

6.73 

9.28 


6.39 
' IK- 


fi.9J 


10L 


B.15 


KM 


3.92 .9.13 
7.71 9. SI. 
5.01 10.23 
2.6* 10-46 


9.13 


8.47' 


101 


9ClC 

1979 
' ' 90C 

1980 
10 

1/2 1979 
- 90C 

1961 
A3C 

1/2 1181 


l.n* 

1970 
I.» 

DP197* 

2.0Q 

1980 

1.00 

1971 
1-25 
19b* 
1.00 

1970 

1.00 

1971 

.VI 

1977 


4.70 

2.70 
5.08 
2.3S 
3.M 
1-88 


8.44 

6.83 


7.20 

8.44 


7.59 

S.!7 


5.91 90 
101. 1/2 1979 

6. 12 JO 

lOt 1/2 W9 

6.91 30 
•100 3/i 1979 


.30 

1970 
1.00 
1*70 
t.Ou 

1971 


6-fi 
3- Hi 


7.:* 

7-63 


6-95 1C 

. 101 i/j-wii 


.58 


19.-2 


£■» 

"fi 


li 

ifflW.CR' 

12 1 


QuiwMATunrY 




. »Si 


5 s , 

s- 5- 


- BOMHKtn: 
COUPQ-J UAIUHTTf 


.si*i«i 1 Uii 

iiifii I •“ a - 
5 1 ia' i 


*» ^-3 

s s:2i 


ii 


SSS 

Si*! 

*fg 


•f 1 !l ; 


85, Si ! 

c 3- j 


B0!W.’.Hl ' * 

rouFO.-aAiURiiY 



1 


i iioisi i 



WBWom 

coufn MftlUBIY 

.- • . . 

i mmr 

! < i 3-! i 

1 s 3 
' S 1 


05 DOUAlS-DnUBC (COnWUEB) 


LS DOLLARS- FRANCE tCOrTIMjEB) 


U< DC LLARS - FFASC £ iCUKT IDLED) 


1 5 DO LLABS-ITALT ICOSTISCED) 


15 

•1.5 

10 

5.6 

Zi 


1971 COPmACEH TIL Em (WE 
100.00 8. $0 1/ 2/1986 


1970 eorisiucFN TELsrHmr 
100.00 9.00 IS/ «:n*5 


1977 BPS DANTE PHOUMBANKES 

lDo.oo s.rs is: :/i»w 


98 1/8 

99 3/8 
91 1/. 


6.67 

3.66 
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SFS.M ».00 .15/ 6/1980 


1973 
99- IS- 
1976 

100.00" 

1974 
98. Ml 
2976 
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1976 
99.S0- 

1977 

*200.00 

1975 
99-00 
1977 
99.23 

1976 
100.00 

1969 

91-00 

1977 
99.00 


BABUBEXZ COBP 

9.75 1/ 3/1982 

HBIDEBOT XLSeiBlC HUT 
9.2S 1 If A/13BL 

H1TS0B1BH1 SAIDS IK 

9.00- ' 1/ A/1989 


98 


Krmjl Face A SHIP 

8-75 1/ 9/1982 

bust; rsTBOCHsncM, no st a/a 

8.00 . 1/ 4/198h 
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99 S/8' f.75 9.88 
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9.84 8.*B 
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93 3/4 4.23 10.00 
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9.23 13/ 7/1980 
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7.73 1/ 8/198* 

HICBBfQr CO P 

9.123 1/ 8/I9B1 
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SIMON niDOSAS BASK 
7.73 13/ 6/1982 


19 76 S1PP0H FUEOSAS BiSF! 
100JU 8. DO 13/11/1981 


1976 HIPPOS PUKKAH BASS 

100.00 .9.23 1/ 2/1981 

197* Rmi pddoeas bass 

97.00 . 10.23 13/ 1/1980 

1977 hippos mane 

99.30 7.73 1/ 6/1982. 

.2973 HIPPOS SEUB - 
99.23 9.23 13/ 8/1980 

1963 KIPHJ5 TEL * TBL 
97.13 3.73. 15/ 4/1M0 

1977 HIPPOS TEL * TEL 
100.00 7.613 1/ 3/1982 

1977 Vims TEL & TEL 
100.00 7.75 15/ 6/1984 

2976 HIPPOS TEL * TEL " 

99. 50 7.875 If 3/1981 

1977 HIPPOS TEL 4 TEL 
99.73 8.125 • 1/ 3/1987 

2973 82631118 STEEL 

99.23 ■ 9.25 1/ 8/1980 

1976 HISS BO-re AI CO 
100.00 . 9.23 1/ 2/1981 

1976 HTE ZNTT. LDX 
99.73 8.75 15/ 7/1981 

1976 " OKI EL EC T RI C TKDD5T7T 
100.00 8.23 1 S/l 1/ 1481 

1976 QUEST LEAETBG (CAB)NV 

99.75 8.23 . 13/12/1983 

1977 Oltn LEA5TSG C CAB) ST 

99.75 8.25 1/12/1984 

1976 ORIENT LEA5THG f CAR) US P 
100-00 -9.30 15/ 2/1981 8 

1976 SK»A SH1PPISG 

100.00 9.00 13/ 3/1981 

2975 ETKIKKO CHEMICAL CO 

99.00 9.23 IS/ 4/1980 

1977 smrraio heatt imd 

99-25 7.75 15/ 1/1984 

197? SaGTCKO HEATT ISO 

99.50 9.30 1/12/1980 

1965 Timm, METROPOLIS OF 
93.25 -6.00 15/ 6/1980 
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98 3/4 
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9.1* 

8.48 

9^40 

S.47 

9.40 
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1.92 10.01 . 
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1.17 10-38 

1.67 10.12 
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2.46 10.31 
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30 2.00 

2980»1976 
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.60 

75 

-101 1/2 1582 FFI975 

. 35.0 
SO 

45 

101' 1/2 1980 


20 

13.6 

30 

6.00 

25 

101 1981 
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70 

30C 


6.B 

IDO 1/2 1979 


2D 
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20 

13.8 



75 

30 

1.00 


100 1/2 1919 

1970 

20 

30 


20.0 

IDO 1/2 1980 


50 

3D 



100 1/2 1979 



60V 


40 

ISO 1/2 3980 

7.50 

26.0 

4Q 

T2-19J6 

39.5 



SO 

50.0 



40 

30 

.8* 

20 

IDO IMS- 

1966 

20.0 



SO- 

4.93 30 


SO 

100 1383 


30.0 



30 

30.0 

9.98 30 


2* 

.100 3985 


25.0 



30 



5.S 


5.50 9.6S 

8.76 

45* 

5.00 

100 

4.00 10.10 

101 

1980 

198L 


I-7I 10.56 

9.85' 


2.50 

•100 

.96 11.30 
1.96 10.54 

9.24 

3D 

1978 

50 


LOO 

3980 


60 

.87 10.92 

9.38 - 



4.63 8.47 

7.97 9.30 

30. 


SO 


• I0L 

1982 



1.50 9.33 

S-A9 



40 

34.. 

1.0* 10.11 

6.15 ' 

30 

1.10 

.71 12.47 

100 

1979 

19*6 

IS 

5.38 9.33 

8.39 

30 

3.00 

22.) 

3.12 10.18 

101 

3981 

1980 

20 


1975 TORAT TBWJSTRTES 

P 99 1/2 

l.» ID. 04 

9. BO 


**n 

100.00 9 -75 1/12/1980 





.20-0 

1977 TOTO KAKQEU 

97 1/8 

2.75 8.95 

7-98 


*4 E 

300. D0 7.75 1/ 3/1982 
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1977 TOTO MIKA XAISBA 

99.25 7.75 1/ 4/1982 

94 3/8 

2.84 10.11 

B.2L 


50 

1*76 TOTO HERE* KAJSHA 

98 3/8 

1.84 10.23 

9.40 

t.no 


100.00 9.25 U 4/1981 

IF1977 


1977 T.5. LTOE (CAMAS) 

92 1/4 

4.79 9.84 

8.40 
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25 

99.25 7.75 15/ 3/1984 

3.49 10.52 
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1981 1981 
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30 
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2.54 ID. 80. 
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94 1/2 
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1.42 10.45 

6.96 


30 

i-no 

98.75 

6.50 1/11/1980 

s 

1.01 12.2* 


100 1/i 197* 

1967 

125 
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XEXlCO.cn> STATES OF 


93 1/2 

2.08 10.64 

7.49 


30 

.37 

96.50 

6-875 1/ 7/1*81 
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1.10 13.90 


100 

1979 

1967 

100 

19*7 

XmCO.UTO STATES OF 


94 1/8 

2.117 9.59 

7.58 


30 ■ 

.42 

99.00 

7.00 15/ 4/1962 

s 

1.63 11.35 


101 

1979 

1969 

150 

-19**> 

HEUa'.im) STATES OF 


94 7/8 

2.*A 9.87 

7.79 


30 

.38 

9».ro 

.7.25 IS/.1L/I981 

8 


1.4* 11. *7 


100 

1**9 

19*7 

100 

1972 

HEacO.rm STATES OF 


92 7, 8 

7.74 10.07 

S.36 


50 

2.40 

100.0 4. 

8- So 15/ 3/198T 

s 

4.84 10.67 


102 

1962 

19.-6 
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30 

23.9 


1973 wrn m.irm STATES OF 
100.00 . 8.7S 15/12/1991 S 

1977 Htneq.DTD STATES OF 
100.00 . 9-bo 1/ 5/1982 S 

1976 HEPCO.am STATES OF L 

100.00.- . 9.50 1-/ 3/1991 S 

1975 KZrrCQ.UTD STATES OF 1. 

100.00 . 1 0.00 15/ 2/1990 S 

1977 BANCO NAdOHAL DC OB BAS 

99.75 9.C5 .1/11/1982 S 

1971 c.r.s. - nxcico 

97.50 8.00 1/ 2/1987 

-1977 Tms* - lU AZCC 

99.50 9.00 2/11/1982- 

1967 » ACID SAL F1KABCUSA 
».75 7.25 U 9/196 2 S 

1976 BACIOBAL 71SATC1EEA 

100.00 10.00 1/ 7/29S1 

1972 PETBOLEOS HEX1CAXOS 

100.00 8.50 1/ 9/1967 

1977 PEXROUDS HEX1CAS03 

100-00 9.00 2/ 7/2982 

1975 FETROUOS MEXI CAROS 

98.00 10.26 15/ 4/198* 

1977 TELTfONOS SE MEXICO 5A 

100. DO 9.23 10/ 8/198* 

H5 D OLLAR S-SETHEBLASPS 

1977 AMEV 

200.00 t.PO 7/8/1987 

1977 DUTCH SUIT HIKES 

300.00 8.25 15/ 6/1987 

1973 DUTCH STATE HIKES 

300.00 8.75- 1/ 8/1988 

1975 DUTCH STATE RISES 

300.00 9.25 15/ 9/1980 

1977 GZST-HB0UDZ5 IHTI. 

200.50- ‘ 8.25 13/ 7/1935 

1977 HAHOKALE HEBfBLAHDEf D 

100.00 8.00 20/ 4/1984 

1976 MX KEDES PTH COUP KV 

99-00 8.00 15/ 6/1988 

1976 EAT KQER TIM COW JSt 

99.00 .- 8.00 2 5/ 6/1988 

1976 PAEROED HDLOISC K.V. 

100.00 9.00 [5/ 2/1982 

2967 philips err rvs 
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98 7/8 2. 
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1. 
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94 1/S 
98 1/4 
PI 

93 1/4 
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90 1/2 
92 3/8 
98 3/4 


8.17 9.34 

2.17 10.: 9 

8.04 9.73 
7.23 9.85 

9.17 9-74 
7.07 9.9* 
1.29 10.69 

6.12 9.82 

4.12 UMl 
4.89 9.79 

9.04 3.76 
6.54 2.64 
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6.54 10.05 
2.71 12.44 
2.31 13.03 
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6.06 

8.84 

9.74 

6.55 
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30 
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20 
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15 
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1» 
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50 
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7 
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SO 6.00 

8 
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1979 1980 

3.7 


30 2.58 

15 
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7.0 

30 
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30C 4.W> 

2D 
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SO .50 

17.5 
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2D 


30 3.75 

17.S" 

101 

1982 DPI 981 

60 
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1981 


5.00 

1983 

5.00 
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10.00 

1981 

3.50 

1972 


60.0 

75 
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75 
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50 

50.0 
30 

44.0 
20 

6.8 

SO 

50 

50.0 
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SEN HALAKD.C0TT OF 


92 3/4 

6.08 

7.37 

6.30 

30 

1.11 

60 

97.50 

- 5.75 1/ 7/1985 

8 


3.09 

8.64 

101 If 4 1979. 

1968 

5D 

19*6 

KEW ZEALAND .GOVT OF 


95 

6.79 

7.59 

6.96 

■30 

■ 83 

50.0 

96.00 

6.50 15/ 3/19B6 

S 


3.82 

8.20 

101 1/2 1979 

1969 

50 

1967 

HIV ZEAUKD.GOVT OF 


99 3/S 

.12 U.Z5 

6.91 

30 

2.00 

50.0 

97.75 

6.75 13/ 7/1974 

s. 



- 

100 

1979 

196? 

*0 

1977 
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92 

5.29 

9.67 

8.32 10.07 

30 


40.0 

99.46 

7.50 15/ 9/1984 
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100 

19B3 


6 

1976 

HEW ZEALASD.GOTI OF 


92 5/8 

7.50 

9.66 

8.91 

30 

1.00 

1.6 

100.25 

8.25 1/12/1986 
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U8L FT 1977 

22 
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96 5/S 

4.04 

9.54 

8.80 




100.00 
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35 

7975 
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99 

1.21 

9.86 

■ 9.09 



5.6 

99.50 

9.00 1 3/ 8/1980 








15 
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99 

2.46 

9.68 

9-34 
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30 

1.60 
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9.61 

100 
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50 
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8.54 

30 

2.50 

20 
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7.75 1 5/ 5/1984 



3-68 10.18 
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1981 DF1918 

11.6 

1978 
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95 1/8 

4.00 

9.65 

8-54 10.09 

» 

10.00 

40 

99.25 

8.125 1/ 6/1983 



3.50 
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1982 
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32.8 

1*78 
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6.00 
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4. 95 

7.48 
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1965 
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5.8* 

7.30 

6.06 
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99-75 8.875 15/ 7/1980 S 
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100-00 9-00 U 9/1980 
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100.25 9.50 1/ 5/L9S4 

1979* HCKMr.nSGMW OF 

99.50 9-75 15/ 1/1984 5 

1975 ASBAL OG SSSKUL 

100.00 ?.M 1/11/198D 

1977 AREAL OC SBWmiL p 

100.00 8.50 15/ 9/2992 . 

1964 DTBBER.CXR OP 

.99.00 5.50 15/10/1984 

1977 REJCTSH, cm OF 

98.00 8.00 1/ 4/1987 

1971 BQBBECAABD 

.100.00 8.75 If 2/1986 
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100-00 -9.00 1 5/ 9/1986 

■1964 nATTUGET OTPLAMBTBAPT 

99.00 5.75 15/ 3/198* 

1965 XBAFTUGET 0F7LA5D6KRAJT 

97.50 6.25 1/12/1983 
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96.75 6.50 If 6/1982 S 
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99.50 5.75 15/ 1/1984 
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98 7/8 
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13.29 
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92 

5.38 

3-03 

7.34 

8.61 

5.98 
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25 

19.0 

25 1972 SOOTH AFRICA, REPUBLIC 07 86 

20.0 99-50 8.00 If 1/1987 
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96.00 9.75 15/ 2/1981 
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30 1971 ESCTW" 

'12.5 98.00 8.50 1/12/1986 

IS 1971 RSCPK 

12.5 98-50 9.25 If 3/1989 


95 1/2 

3.00 

l.SO 

8.39 

10.05 

6.92 

. ro 

IDO 1/2 1979 

1.00 

1967 

25 

1*75 TSCCH 
100.00 10.00 

20/ 6/1 9B0 

94 1/2 

4. A3 
2.74 

"7.18 

8.06 

6. OS 

IKK 

100 1*80 

-74 

19*9 

30 

30.0 

1975 ESWH 
99-50 10.25 

15/10/19B3 

90 1/4 

7.67 

3.S3 

9.32 

9.94 

8.31 

30 -50 

102 1980 DPI975 

25 

1975 l&COR 
•98.50 10.00 

if 9/1980 

bl 

& 

11. 5* 

9-36 

8.61 


.SO 


IS HOLLARS- 5 PAIS 


92 lf£ 
92 5/8 
98 1/B 


4.21 9.8S 

■9.27 

?o 

1.09 


101 

14M 11195 7 

3.08 9.54 

9.91 

30 

3.00 

1.58 9.63 

101 

1979 

1979 

4.4* 9.29 

84 75 


1.50 

3.03 9.03 



1978 

:.«1 9.93 

.8.79 

30 

I. 70 

2.0* lo. j; 

101 

1979 

1)7* 

8.54 11. IB 

9.49 

60 

].m 

b-tS 11.88 

102 

1980 

1973 

7.67 10.75 

9.30 

20 

2- 'JO 

4.57 11.14 

102 

1980 

19T5 

L.71 11.29 

9.99 


3.00 

131977 

7 .75 10.70 

8.97 

90 

1.50 

5.3 11. B, 

102 1/2 1979 

1977 

3.00 8.5« 

6.86 

‘ ABC 

5.20 

1-50 10-52 

100 1/2 

I960 

1973 

7.50 10. CO 

».:i 

120C 

l.SO 

4.14 10.91 

10? 

1979 

147, 

4.75 1D.4A 

9-99 >1.98 

. 3" 

.50 


5.91 11.00 

1. or 11. 97 10.19 


101 1/2 1 984 DPI 9 75 


1976 
99-50 

1977 
100.00 

1978 
99*50 
1977 
99.73 

1976 

99.50 
1967 

97.50 

1977 
99.K7 
1977 
99-50 
1976 

99.50 
1978* 
99.00 

1976 
300.50 

1973 

200.00 

1967 

96.50 

197** 

100.00 

196* 

95.61 

1965 

98.75 
1971 

98. 50 

1977 
99.00 
1970 

100.00 

1976 

300.50 

1964 
98.25 

1965 

98.50 
1965 

97.75 
1970 

99.50 
1964 
99.50 


homes nasgn&LBjwr 

8.50 16/12/1991 
HOMES EOmUHUXARE 

4.50 16/ 5/1992 

SOMES raUDKAISAHK 

9-125 If 4/1993 
50SFIPE 

8.50 13/ 3/1989 
SC8PIFB 

9.25 1/ 4/1186 

BOW* HTDBO-ELOTWBC 

6.875 15/10/1982 

KHCSE B10EO 

7.875 I/12/I932 

BOISE HTTSO 

8.50 1/ 3/1992 
HORSE BTDBO 

9.00 15/ 9/1991 

SORSK HTURD 

9.25 15/ 1/1994 

WK O. HTDBO 

9-50 If 2/1986 

XDR3C HTDRD 

9.73 1/ 6/1485 

H U K T SSM T PAPER HTLLS 

6-75 1/ 9/1982 

HOBHECIAH TKDOSTRT IE 

8- 75 10/ 6/1985 

OSLO, cm OF 

5.50 15/ 9/1984 

OSLO. cm OF 

5.73 1/ 6/1985 

OSLO. CITY 07 

8.25 1/ 3/1986 

OSLO.CITT OF 
• 8.73 • 1/11/1917 

OSLO. tT IT OP 

9- DO If 5/1985 

OSLO, cm OF 

9.00 1/ .3/1988 

Ml TIM— OTTTM-f 

5-75 1 0/11/1984 

mjALr au uiAi 

6.25 26/L0/1985 
SHA-CTI5A 

5.75 M/ 1/1985 

S ISA -F VI HA 

9-00 . 15/ 2/1985 
TTSSEFALDESE 

. 6.00 25/ 3/1984 

ifS D0LLASS-FA5AMA 


7.93 9.9L 

93 1/8 13. SS 9.A? 

7.05 9.69 
92 1/2 12.96 
7.46 

-95 7/S 18.84 
11. B4 
92 1/2 .9.79 
7-39 

9} 3/4 6.84 
4.75 

97 1/2 3.38 
1.92 


101 3/4 1980 DP1973 


9.53 
9-98 
9.83 
9-95 
9.71 
9.98 

9.70 
9.86 

7.8S 
8. 48 

9* 1/4 3.50 9.85 

91 1/* 12.75 9.72 
9.09 10.00 
-95 12.29 9.70 

95 3/4 14.63- 9. DO 
10.63 9-90 
99 6.67 9.69 

5.03 9.75 
100 1/S 6.00 9.72 
4.38 9.73 
97 1/8 3-35 7.91* 
1.69 8. Cl 


9.13 

9.19 

9-74 

9.19 

9.46 

7-18 

8.36 

9.32 


9-60. 


10.26 
102 1/2 
10.32 
102 1/2 
10.13 
102 1/2 

101 1/2 

101 1/4 

101 1/2 


90S 

19*5 


5.00 
1980 
90C 6.25 

1986 1981 

30 5.00 

1990 DP198* 
*5 2.00 

19*2 DP1980 
45 2.00 

1981 DP1978 
9UT 1.65 
1979 19IL 


94 1/8 

92 7/8 

93 

98 1/2 


6.08 10.09 9.30 


5.29 
2.81 
6.00 
3.02 
6.75 
4.05 

93 3/8 18-42 
11.49 
99 5.92 

J.64 


98 }/& 
92 1/2 
92 7/8 


8.75 
4.80 
5.45 
2.95 
6.41 
3.*1 

90 1/2 5.6* 

3.30 
99 1/8 5.71 

3.31 

91 7/8 4.82 

2.93 


7.27 

8.5F 

7.34 
8.60 
S.'S* 
S.70 

9.74 

9.95 

9.22 

9.35 
9.;o 
9.32 
7.59 
8.88 
7.82 
8.90 
8.02 
9.J6 
9.41 
9.53 
7.56 
6.44 


6.01 


*5 

1982 

45 

39B1 

1/* 1982 
45- 
1981 
45 
1980 
90T 
1/2 1979 
30C 
3/4 1962 
30 

2/2 1979 


2.00 
DPI 982 
2.90 
PF1976 
2.00 
DP1983 
2.M 
OP I960 
2.00 
DFL979 
■43 
1968 


8.38 

102 

9-59 10. 
iaz 

9.09 

102 
9.11 9, 

101 

6.31 

100 

6.84 

100 

6.45 

100 

9.29 

102 

6.39 

100 


30 

1979 

30 

1979 

IS 30 

1/4 1989 
30 

1/2 1979 

64 30 

I9B2 
9 Or 

1979 
90T 

1/2 1979 
907 
i960 
JOT 

1980 
90C 

1/2 1980 


.94 

1969 
.91 

1970 
1.35 

DPI 975 

3.10 

DPL981 

1.40 

DP1972 

3.60 

UP197S 

1.00 

1970 

1.00 

1971 
1.81 
1971 

.80 

1971 

.77 

1970 


1977 PAXAWURIFtSnC OF 

100.00 9.25 1/11/1982 

1978 TMAHA. REPUBLIC OT 

100.00 9.50 lit 3/19*7 


L 94 7/8 
6 

L 94 5/8 


3.42 11.39 9.99 
7.79 10.53 10.04 


1.00 
rri978 
60 1-00 
101 1/2 1983 FF1979 


1*77 

NOKBAT. KXAT2XH OF 


94 3/4 

3.04 

9.73 

8.07 



US- DPUAES-FAPEA 5.C. 








99.85 

7.50 15/'6/l 982 

S 















1975 

hOKWAT KCaaXM PF 

P 

95 1/8 

2.42 10.08 

8.15 

2S 

1977 

ZOUGAESYIILE COFFER FIS 

92 7/8 

*.92 

10.68 

9.41 


30 

1.20 

1M. 00 

7.7S 1/11/19*1 






22.6 

100.00 

8.75 1/ 5/198* 


4-39 

10.89 


100 1/1 1981 

DF197B 

1978 

5 OK WAY. KINGDOM OF 


94 1/4 

3.92 

9.70 

S.36 



us holla fs-phuifpixis 








99.30 

7.875 1/ Sfim 
















J979 

KntuAT.nscwH or . 


?5 7/8 

3.63 

9.72 

6. 65 

IS 

1965 

PanTTPiWS. REPUBLIC OF 

94 1/2 

.63 14.75 

7.00 


y> 

.60 

,99-bJ 

B. 123 15/ 1/1983 

s 

_ 




1.2 

96.50 

6.50 15/ 1/1980 S 


.37 2*. 19 


100 

1979 

1965 

197a 

SOEKAT.KISBXB OF 


97 1/Z 

1.79 10.03 

8.64 



US E 0LLA23-PO ETUCAL 








100.00 

8.25 13/ 9/1981 

S 















1976 

NOSBAY.KIBCntK OF 


97 1/4 

2.12 

9.94 

8.66 

20 

196* 

poEcai.RuusLic or 

89 1/4 

3.00 

8.SC 

6.55 


90C 

1.33 

100.00 

8.25 15/ 7/1981 

e 





8.0 

97.50 

5.75 1/ 6/1984 S 


2.50 11.06 


100 

1979 

1970 

1*7S 

S0IUAZ,E15G»n OF 


9$ 1/4 

3.84 

9.78 

8.66 

20 

>965 

PtnCTGAL.Egtraue OF 

89 5/8 

5.67 

P-23 

6.52 


30 

1.33 

100.00 

8.25 • If 4/1983 






3.0 

97-50 

5.75 1/ 2/1985 5 


J.18 

9.85 


10O 3/4 1979 

1971 

1975 

HORWAT.nHCKM OF 


97 3/4 

1.71 

9.9* 

8.70 



rS'DOLURS-SISCAPPEZ 








ioo.ro 

8.50 15/ 2/1981 
















1978* S0RB4T, H!KD0H OF 


97 5/8 

4.08 

9.68 

■9.6' 

20 

1972 

sniGAPOPE.GOvroenasr or 

96 7/8 

8.42 

B.27 

6.00 


*0 

l.*0 

99. «0 

9.75 1/ 7/19*3 

s 





IS. 8 

100.00 

7.75 1/11/1987 


4.69 

8.58 


102 

19*0 

1976 

19 75 

mjK'At.KUKDOrl or 


98 7/8 

1.46 

9.93 

9.15 

IS 

1977 

HOTEL 6UPTARD 

94 7/8 

5.38 

9-88 

9.09 


30 

2.00 

100.00 

8.81 15/11/1960 

s 






99-50 

6.625 15/10/198* 





101 

1981 PF1978 


20 

16-9 

20 

16.0 

15 

14.0 

IS 

11.8 

50 


100 

96.0 

IDO 

IDO 

100.0 

135 

125.0 

200 


25 

25.0 

J5 

1-3 

30 

22-0 

20 

10.7 

IS 

3.0 

IS 

4.0 
20 
:o.o 

15 

3.0 
40 


•40 

38.0 
20 

30 

30.0 
30 

15 

S.l 

IS 

1B.D 

30 


10 

U.O 

IS 

2.S 

50 

50.0 

20 

8.4 

31 

30 

jo.a 

30 

19.2 

.35 

31.5 


1U 7 

99.00 
1977 
99.75 

1977 
99.35 
1677 
99.75 

1978 

09.00 
1979* 
99.38 
1979* 
99.25 
1978 

100.00 


1976 
100.50 

1977 
99-50 
197b 
99.00 

1976 
100.00 

1977 
99.50 
19n7 
97.30 
1971 

100.00 

1*75 

100.00 


C0TA9EBKEN 

8.00 

COTAPERKEli 

8.125 

GoiAFEurm 

8.25 

COIAVLRKEH 

8.25 

GOTHEnUMj 

8.75 
GRAKCC5 

6.75 
GRASSES 

8.50 

CHARGES 

9.75 


1975 GIAKCES 
98-00 9.75 


L 99 3/* 4-16 10.26 10-28 l"-32 
2.88 10.3S 100 

98 1.37 11.70 10.10- 


1967 AEI0PISTA5 

99-50 7.00 It 7/1987 

1972 I.8.I. ( SPAIN) 

100.00 8.00 1/10/1987 

1972 PEUL0WR 
99.30- 7.75 if 1/1988 

1971 PETWWOR 
99.50 8.50 30/12/1986 

J976 RESIT 

99-00 9.25 1/12/1983 

US TOLLARS-SVEDra 


sraro.ieuamt of 

7.50 15/ 6/1982 

EKmra.nsGww of 

8.25 15/ 6/1987 

EEEDEK.E1GGD0M OF 

8.50 15/11/1987 
Sweden. ranac" of 

9.00 15/11/1997 

SVQiEK, 1XEGDGN OF 

9.25 1/ 6/1998 

SWEKK.TTHaWM OF 

■9.50 15/ 4/1986 

SKETCH. ElEGDCS OF 

9.75 1/ 5/1989 

ASA AKTIE80LAC 
' 9.25 15/ 6/1988 


1965 ASIA 

91.00 6.00 15/ 6/1980 S 

1971 ASIA 

98.00 8.50 If 3'lMfa 

1970 ATLAS CP rCP 

98.75 9.50 1/ E/1985 

1965 ER I [SHOWS 

99.25 6.00 1/11/19*0 

1967 ERIK5SLF.GS 

99.75 6.75 15/ 3/1982 

1977 ESSELTE 

99.50 £.50 15/ Z/L9E4 


1*65 GOTAVEROH 
99-00 6. PD 

1977 COTAVEUXN 
100.00 7.«25 


1/12/19*0 

15/' 9/1 9*2 

15/ 1/1982 

15/ 9/1987 

1/10/ 1983 

15/ 1/1985 
CITT OF 
15/12/1987 

ib/10/1987 

15/ 2/1969 

15/12/1980 

1/-5/1M5 


1965 EOCHMS 

99.25 6.00 1/ 9/19BD 

1976 KOCaws 

100.00 a. 00 15/11/19*3 

1966 L.H. ERICSSON 

97.15 6.50 15/ 3/1986 

1976 L.H. ERICSSON 

100.00 8. SKI 15/ 9/1983 

1977 L.H. ERICSSON 

100.50 * -SO 15/ 4/19B9 

1970 L.H. ERICSSON 
99.50 9-25 . 1/12/1985 

1976 L.H. ER ICSS 05 ' 

100.00 9-25 15/ 9/1991 


M 4.M) 
13S1 DF1979 


92 3A 
95 5/8 
88 3/4 

93 3/4 
97 7/3 


3.08 

4.08 
8. 34 
4.77 
8.60 


8.74 

9.20 

«.7S 

9.17 

9.73 


103 


5.11 10.b9 


61 1 .sfi 

1979 1973 

30 1.01 

101 1/2 I960 SP1975 
icr: x.oo 
301 1/2 1982 1979 


99 3/8 
99 1/4 

92 i/a 

9? 5/8 

93 1/2 


95 3/* 
95 I/fi 

95 3/4 


91 3/4 
94 1/8 

94 3/4 
9* 1/B 
M 7/8 

92 

9* 3/4 
99 5/8 
97 

96 5/8 

95 3/S 
95 3/* 

93 1/8 
9* 5/8 


7.58 

9.69 

S.07 


1050 

.60 

4.56 

10.25 


102 

1980 

1972 

4.50 

9.83 

9.45 


JO 

2.50 




101 

19*0 

PF1977 

3-04 

9. 77 

7-96 




s'. 04 

9. A3 

8.92 


45 

4.00 

6.54 

9.8A 


101 J/2 

JbflJ 

1978 

e-io 

9.78 

9.25 

9.68 

W 





100 

lb*b 


IB. 46 

o.B7 

9.75 

10.2* 

in 

r.. TO 

11.43 

10.05 


103.22 

193? . 

DPI ?5 3 

19-00 

9.92 

9-64 

10.23 

30 

B.,0 

11.95 

10.03 


103.04 

1990 

08198, 

6.87 

9.85 

9.7? 

*.B9 

TO 





100 

1984 


9-92 

9.B7 

9.82 

10. .2 

30 

B.nO 




102 

1983 

7TI980 

9.0* 

10. [rt 

9.72 


30 

1 .00 

o.DS 

10.37 


101 1/2 

1981 

DP 19 ?9 

1.04 

10. P3 

6. 37 

10.63 

90V 

1.59 

.56 

14.97 


100 

1981) 

lib* 

6.75 

9.85 

9.09 


-V 

:...u 

4.39 

10.42 


too 3/4 

1980 

•!1?A 

6.17 

9.91 

9.63 


30 

1.00 

3.70 

10.1, 


100 1/hl 

1«80 


1 .-2 

9-59 

6.29 


3D 

1.50 

.97 

11.58 


100 

1*79 

1*71 

2.79 

8.51 

7.05 


30 

I.3? 

1.79. 

. 9-*l 


100 

J?79 

SFIIdI 

4.71 

9.RZ 

8.94 


.5 

J.on 

3.01 

10.46 


101 1/2 

1481 

I960- 

1.50 

9.(1 

6.27 


]0 

3. VI 

1.00 

10.70 


IDO 

3979 

1971 

2.29 

9.82 

B.LL 




2.63- 

9-70 

a. 3: 




8.29 

9.60 

8.86 


4S 

2- on 

A. 24 

9.95 


101 

lie: 

.19;* 

9.34 

9.96 

8.76 


30 





101 1/2 

I960 


5.63 

9.48 

8.71 

10.96 

so 

6.00 

3.63 

10.03 


101 

1962 

1*81 

*■54 

9.78 

9-30 

10.27 

30C 

1-68 




100 3/4 

1984 

Pf 1978 

8.38 

9.62 

8.11 


lor 

•TO 

4.3B 

0.51 

102 

1979 

1*70 

9.71 

9-80 

9.24 


. 30C 

1.00 

5-21 

10.57 


10* 

r<ti 

1973 

1.54 

10. SB 

9. 67 


46 





101 

1979 


5.92 

9.83 

9.79 


45C 

1.25 

4.o7 

9-86 


102 

I960 

EPJ976 

1.25 

8.59 

6.19 


30 

1.25 

.75 

10.36 


100 

1979 

19b9 

4.4b 

8.93 

3.28 


4.6 

10.00 

2.4b 

9.36 


101 1/2 

1980 

1*79, 

6.79 

7.51 

6.93 


*0T 

1.20 

3.79 

8.09 

101 1/2 

19*0 

19b» 

*.29 

9.73 

P-88 


-TK 





101 

1160 


9.87 

9. Ml 

9.13 


4SC 

2.00 

6.S7 

.9.92 


101 1/2 

1982 

om*o 

6.50 

9.52 

9.38 

10.3b 

45C 

2.25 

4.04 

9.67 


100 1/4 

19*0 

1971 

12.29 

9.56 

9.46 

10.02 

ASC 

1.10 

10.44 

9.59 


101. 1/2 

1994 

DP197r 


Austrian Quotes 

Quotations andMeMs of Austrian Eurobonds 



■ 



PRICE 


'ISSUE 

KTsTiJI 

REPAYMENT 

FUND 

(STARTING) 

BID 

ASKED 

CURRENT 

YIELD 



D-MARK BONDS 
6i% Brenner Autobahn 196S (G) 
6% Donaukraftwerke 1959 (G) .. 
Donaukraftwerke 1973 (G) .. 

7% Girozentrale Wien 1976 

7J% Girozentrale Wien 1976 

Sj% IAKW 1973 (G) 

6i% Kelag 1973 (S) 


S^^Oestcr.JJraukraftwerke 1975 (G) 


Oesier. JEIektrizaieswirt 1967 (G) 

7% Rep. Oesterreich 1968 

Rep. Oesterreich 1969 

9fy> Rep. Oesterreich 1975 

81% Kep. Oesterreich 1975 

7J% Rep. Oesterreich 1976 

6i% Rep. Oesterreich 1BV7 

6*% Tauemkraflwerkc 1968 (G) 

7% Tauemkraftwcrke 19i£S (G) 

9i% Tauernautobahn 1974 (G) 

8*% Vocst 1973 

Si% Voest 1975 

6?% Voest 1977 


7% 


Wien 196S 
Wien 1975 


U.S4S BONDS 

6% Rep. Austria 1964 

6 4 % Rep. Austria 1967 

Rep. Austria 1976 

64% Aust. Electricity 1968 (G) ... 
Aust. Electricity 1967 tG) ... 

5i% Alpine Montan 1965 (G) 

Tauernautobahn 1977 tG) ... 
64% Transalpine Fin. Hide. 1986 
81 u „ Transalpine Kin. Hldg. 1966 
8i% Transalpine Fin. Hldi;. 1967 
63% Transalpine Fin. Hldg. 1967 
7j% Trans- Austria Gaslinc 1973 ... 


AUSTRIA SCHILLING BONDS 
91% Kontrollbank 1974 tG) 


DOMESTIC ISSUES 

S% Investitionsanieihe 1973/11/B 

S»% InvesUtionsanleihe 1974/11 /B 

S}% Invest! tionsaoJei be 1975/IlI/B ........ 

S4% Investitionsanieihe 1975/S/III UJV ... 

Si% Investitionsanieihe 1976/S 

S% Investitionsanieihe 1976/S/II 

8% Investitionsanieihe 1977/S/ni/B 

S% Investitionsanieihe 3977/II/B 

S% Inrcslitionsonlclhr 397S/I1/C 

7 Investitionsanieihe 1 978/5/C 

71% Investitionsanieihe 1979-S7/1I 

S% Energieanleihe 197S/C 

S/% Wiener Stadtanieihu 1P75/B 

S% Wiener Stadlanivihc 1977/B 

S% Wiener Siadianlcihe 197S/I/C 

S%, Europaciscbc Investi lions bank 1976 ... 

7J% Europacische lnvesntionsbank ]978 ... 

8% Inter-A«n. Entwicklungsbank 1976 

S% Tas Fineo Anieihc 1976 

S*V Sparkasscnanleihe 1977/S/B 

72% Sparkabsenunlcihc 197S/S/C 

(R) Purchase for redemption purposes by issuer possible. The bonds so purchased may be used for repayment according 
to plan. (...) Repayment at a premium. (G) Government Guarantee. (S) Local. Government Guarantee. Yield calcula- 
tions are based on the middle price. 


1.2-l.S 

1.8.74-83 

1.S.73 

991 

100 

6.77% 

1.2-l.S 

1.2.65-84 

— 

93 

99 

6.09% 

3.3 

1.3.73-S7 

1.12.77 

97 

97} . 

6.93% 

3.31 

1.11.81 

— 

100! 

101} 

6.92% 

1.11 

1.11.83 

_ 

101 

101} 

7.15% 

1.5 

1.5.80-85 

— 

1034 

104 

8.43 % 

1.5 
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Market M aker in Austrian Eu robonds 

On international capital markets On the AuJtnan capita! mariet 

A^a ranks as Triple A. Shrarvd | V-Lr^ Girozenttale Vienna ranks with the 
MSS "prize Ansman securities | fc M ^ers - t's the number one m 
« safe and attractive investments. Austria s largest banking group. 

Girozentrale Vienna 

Isirr^U NOtt'AK.TkL:72W6>1^T6teKU39B. 


If expertise in securities is money, 
Yamaichi is worth fortunes. 


ith SO years experience, 

T ▼ Yamaichi is one of Japan's 
foremost securities firms, provid- 
ing the complete expertise you _ 
require to maximize opportunities 
in the securities field. 

With the yen becoming an 
increasingly stable international 
currency, our brokerage business 
on behalf of foreign clients in 
Japan has enjoyed unprecedented 
success. Success that can be 
attributed directly to our position 
of leadership among- Japanese 
securities companies. Success 
that makes us your ideal partner 
in all aspects of the securities 
business: underwriting, brokerage, 
distribution, dealing, research, 
and investment banking. 


Yamaichi’s offices on four 
continents are linked by a 24- 
hour-a-day “hotline” which 
gives our international clients 
immediate access to data 
pertinent to their needs— up-to- 
the-minute stock quotations, 
economic and industrial studies, 
corporate evaluations, and 
investment and bond market 
analyses. 

If you’re looking for 
expertise in securities, consult 
Yamaichi. In Japan and through- 
out the world, we have the 
know-how necessary to offer you 
immediate and comprehensive 
assistance with your investment 
requirements. 


wmB*, 


Uncommon vision in 
international finance. 
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Parfi Office: 23. rue de la Pai*. Pari* 2*. France Te|e« 680866 Tel: ®b 2663249 Yunafcbi Lnieraaclonal ftoropr) Llnited: 15th Floor. Si. 
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BELLCOHE TOOKUTIOR 

8.2S ll 6/1987 
EJLLUOtS 6 CLIP BASE 
8.2) 1/ 6/19B7 ■ 

VS DOIAARS-EHITO STAVES 


88 3/8 
*2 1/8 
■ 96 
10$ 

93 

92 1/2 
90 

»1 VS 
90 1/4 
*9 3/8 

93 1/8 
97 1/6 
£3 5/8 

144 

94 3/8 
94 

90 5/8 
94 1/2 
92 1/8 


8.73 10-0S 
6.0) 10-71 
13.21 10-10 
9-91 10.30 
'7.42 9.91 
4.13 10.60 

11.79 8.93' 
9.69 8.86 

11.79 10.55 
9.69 10.68 
7.96 10-43 
6.6A 10.64 

4.92 9.37 

2.92 10-93 

4.92 8.9* 

2.92 10.31 
10.17 10- 33 
8.62 10.52 


8.67 9-87 
5.18 10.78 
6.71 10.20 
A. 33 10.82 


2. SO 9.5) 


9-05 

101 
9.77 10. 
101 

9.31 

102 

9.13 8. 

101 

10.22 II. 
101 

9.73 ' 
101 

7.50 

101 

7.39 

202 
9.70 11. 
101 
8.95 

102 

9.40 

100 

8.49 


.79 


U 


SOC .40 
1981 DP1S 76 
.98' AS 2.00 
1/2 1985 LEmi 
60 2,50 

1979 mm 

M 2.50 
1986 DTI 98 5 

30 I. TO 
1X6 BP1985 
45 4.50 

1/2 IS 83 DFI983 
90 frAO 
1/2 1979 1972 
90 6.00 

1/2 1929 1972 
•49 AS .2.50 
1984 DPI 983 

SOC 1.33 
1981 PP197B 

SOC ,73 
JML 1*72 


20 

13.3 

10 

6.0 

15 

13.0 


uS umiitmnn statbs (iacturdidi 

' si7 in' 

96 7/8 
92 i/2 


mi cootsg tbs m 
100-00 • JO **/ -5/1988 




197* coan-HAiM* 

99.00 8.00 15/ 6/1987 


6.79 -3.97 s.fi - U r.M 
hi ia -* in - 'iiHtnin 

1.25 10.23 7.76 _ ' .31. 2.00 

.75 U.U 1» - .1979 1972 
*-» 9JT 8-0 ' . 30 1.00 

4.89 10.02 . -100 1/4 1980 811*75' 


20 

3.8 

30 

17.9' 


130 


B. 63 11.02 
4.63 12.89 


5.87 

2.87 


.20 


9.57 

XQ3 
5.33 * 


102 


5.67 9.02 
2.87 -10.09 

9-96* 9.98 
8.84 10.06 
9.50 10.33 
6.42 10.83 

8.00 9.25 

4.00 9-98 

8.00 9.71 
5.07 20.33 


8.21 


102 


« 1.50 

1981 SF19T9 
90 2.00 

1979 , 1973 
90 2.00 

1979 . M73 
9.57 10.87 45 1.20 

101 1/2 1984 DP 1982 

9.66 65 1.00 

102 1979 Ml) 75 

8.73 ' 60 2.00 

. 102 1980 1*78. 


MO 
-200-0 
20 
1I.» 
50. • 

31.0 

50 

36.0 
20 ' 

9.3- 
30 ' 


‘S’Jtu 


w 

9.5 

20 


25 " 
22.B- 


23 

23.0 


SO 

61.S 


8.96 30 1.7) 

-103 ^SBO 1977 


£5 

1967' 

AKAX aOLDEK? 

9.6 

99.00 

6*25 V 6/1X2 

£0 


Aau 1ST CAP tsra 1.) 

II. 8 

95.00 

6.75 1/ 4/1X6 


1971 

AKA 3 INT CAP 

7.1 

97.00 

8.75 If 4/1X6 

£0 



2B.0 

99-00 

6.75 U 7/1X7 

AO 

1972 

AHEKACA HESS 1ST CAP 

:8.a 

99-00 

6.75 V 7/19B7 

25 

1X9 

A3EFICA9 BRANDS O/S ' 

1S.0 

98.50 

a.oo 15/u/ixi 

25 

1976 

AHEBICAS tSTTOlS COBP 

21.0 

97.00 

9.00 15/ 1/1X9 

2S 

1965 

A3CC0 OIL SLUCS 

10.3 

99.50 

5.7S 1/10/1)65 

15 

1X8 

ajbco nr ra 

2.5 

99-DO 

7. U U 4/1)80 

a 

7972 

ASBLAKD OIL FtE 


91.25 

8.00 15/ 6/1X7 

25 

1978 

100.00 

JUCO O/S CAP. 

9. a V 3/1985 

£0 

1979* AVCO 0/9 CAP 

100.00 1D.2S 15/ 5/1X7 

5 

1968 

A.VEET FROWCta T5TT 

I.S 

100-00 

7.73 1/12/1X0 

li 



2.0 

97.50 

6.25 1/ 2/1X1 

100 

1978 

100.00 

BEATRICE FOODS O/S 

7.75 1/ 5/1X3 

IS 

1970 

BEATRICE FOODS O/S 

4.0 

100-00 

9.00 15/ 3/19B5 

15 

1X9 

BEEDIX 1ST FIN • 

4.0 

97.00 

B .00 V 7/1979 

23 

1972 

BLUE BELL IBT TIN 

19.2 

99.00 

7.75 t 5/10/1987 

15 

1X9 

BC2S-WAR3E& O/S CAP. 

4.0 

97.23 

8.00 1/ 9/1979 

20 

1972 

SCRLWCTOS 0/S CAP 

17.0 

98-00 

7-75 1/ 4/iXP 

15 

1970 

CABOT LET CAP 

7.0 

99-00 

9.50 15/ 9/1980 

25 

1172 

CA2R1E3 nr 

24. J 

99.00 

8.00 15/ 6/1987 

20 

1961 

CELALESE 1ST FIN 

8.0. 

96.00 

6.7S It 7/1X2 

a 

1458 

CHEVRON OIL O/S 

4.0 

93- 50 

7.00 1/ 2/1X0 

2S 

ja«>* 

ciscstrs O/S CAP 

11.5 

97.00 

7.00 15/ 2/1964 

IOO 

1977 

100.00 

cmccAp 0/4 rrs 

£.75 15/10/1980 

LOO 

1977 

59-75 

emrorp c/s nr: 

7.00 15/10/1911 

30 

1977 
ltd .00 

CITY OTOTEW TO 
t .75 1/ 5/1984 

IS 

1966 

CLARE EQUIUIOT O/S . 

I.S 

100.00 

4.50 1/ 3/1X1 


95 S/S 
97 7/a 

97 3/4 
ew as 3/8 
S US/8 

96 5/8 
88 S/8 

s - 54 7/8 

98 1/8 

96 1/2. 
93 1/4 

97 7/8 

93 1/S 

5b 

S 

94 1/2 
100 1/6 . 

98 1/4 
90 5/8 
S3 5/8 
90 3/8 


00 7-95 
63 9.12 
M 9.17 
42 9.36 
86 9.20 
« 9.40 
08 8.77 
23 10.20 
08 8.77 
23 10.20 
46 9.56 
M 10-07 
63 10.93 
SO I1-S7 
3$ 6.87 
34 7-65 
66 9.64 


.04 8.82 
.0$ 9.07 
.73 10.37 


.50 11.39 
.08 12.67 
.67 9.07 
.17 10.19 
.92 9.49 


.79 8.94 
.91 6.9) 

08 23.97 


** 5 ‘ 100 1/2 

8-94 lOt 
8.95 ' 

. 101 
7.62 

101 

7.62 ' 

101 

8.28 

100 1/8 

20.16 
' 102. 

6.15 

102 

7.39 

100 
8.29 - 

101 • 
9.71 10.95 
100 1/2 
10.47 11.43 
10L 

8.15 ' 

100 

6J2 

200 

8.20 

101 

8.99 

100 1/2 

8.10 


38 9.(0 
31 10.10 


8.55 
25 13.34 a.u 
9.98 


102 1/2 


IOO 


84 9.K 
13 10.26 


100 1/4 


» 2.20 

1979. 1972 

30 ' l.)6 

1979 07197* 
80 ...82 

1*79 BP1974 
30 3. BO 

1980 mm 

30 8.00 

1980 UPU75 
30 2.00 

1979 071971 
SOC 1.00 

1*81 mm 

X 'U47 

1979 1969 
30 2.50 

1979 BP 1971 
30 2. SO 

1980. M78 

* 1.50 

usssnsso 

30 3.60 

1982 FZ1981 
30 .7) 

1979 DP1972 
30 X.TO 

1979 BPM72 
30 

1980 

30 1.00 

1979-021173 
4.00 
DP 19 ?0 
30 .« 

1979071978 
30 4.00 

1979 DP1970 
30 UOO 
1979 PP1977 


20 

1U 

20 
12. A 
30 
22.1 

2$ 

20* 


30 

30.0 


15. 

10.7 

13 

12.0 

30 


40 


50 

■80 


20 


15 

10.3 

» 

12.0 

IS 

3.8 

25 


■15 ' 
1S.0 


35 


98 3/4 1.29 10.81 
S Z.15 10.96 

92 5/8 8.0$ 9.34 


9.89 


100 

10! 


30 1.00 
1979 1971 
30 • .73 
1979 0*1978 


97 3/8 3.08 7.73 6.93 
1.9B 8.62 


97 1/4 .6r 11.38 7.20 


90 3/S £.71 *.15.7.72' 

2.84 n. 00 101 


96 1/4.1.36 9.74 7.01 . 
94 1/4 2.38 9.79 7.(3 
*4 1/2 .4.92 10.22 


30 2.00 

100.67 1979 1973 

30 4.00 

1979 DPI 974 
SOC 2.00 
I960 DP1972 


100 


15 

11.0 

13 

6.8 

35 

12.6 

23 

11.5 
JO . 

10.5 

29 

17.5 
35 

32.6 
25 
12.8 

30 
26.0 


1945 CTHUWB ' . _ 

*8.2) 3*73 « 9/1980 8 

1171 HaMA m 

99.30 8.00 if 3/1997 

1976 DOW GBBftCAL 0/8 CAT 
100.00 8.W IV12/1986 

1979* W» CBDOCAL O/S C^ 

99.00 ■ 9.623 1/ 3/1994 

1971 DOIF CC9WW «f» 

99.00 ■ 8J0 
1971 ESSO O/S I**.'. ' 

97.00 8.00 15/ 3/19*6 

1971 B5SO O/S A . 

100.00 8-00 15/11/198* 

1970 1560 O/s rix - 

100.00 9-00 15/ 9/1965 

1973 nWT caiCAeo o/s ra 

100.00 7-00 13/-1/WWJ. . 

1912 FUST PBWSTLBA81* WT 

100.00 7.625 15/1 1/1 W* 

1976 mtaw .mmuianu. 

99.30 9.00 19/ 5/1983 

1972 «» A«SXCA* TRMSmr 

.100.50 8.23 V 6/1987 

1973 GEREBAL CABLE 0/fi 

£.00 ^8?23 15/ 5/1987 

19b5 C2KUAL ELECTRIC 0/8 
100.00 - 4.23 1/12/1985 -I 

1968 CEBBBAL MUM FI* 

. 98.30 7.00 1/U/J980 S 

1971 ewEEAL mum ra 

98.75 8.00 1/ 3/1966 

iK» u«F ■ 

1979* GOULD WP FIH - 

100.00 9.7S- 1/ 9/1985 

1971 GRCSJZR IBS , 

«7.00 8.7) 15/12/1986 

1971 CTB IBT 

99.00 8JS 15/11/1966 

1979* CTB 713 • 

99.25 . 9.S0 1/ 3/1984- - 

1*68 COU- A WmElW ENT 351 

100.00 6-50 1/ I3/19M 

H77 cnu a amn m 

200.00 8-23 15/ 2/19(4 

1926 COLT & B8STESH MT 

100.00 9.25 1/ 6/19B2 

1975 GULF £ WESTERS 1ST 

100 JO 9-75 13/ 6/1980 

1*71 RAAS Q/B CAP 

98.00 8-75 2/ 4/1 m - 

1972 ftXUOW XBT 

97.50 7.73 1/11/1967 

1966 BQBETWELL ZHT P2H 
96 JO 6.00* 13/ 2/1*8 I S 

1976* HOSPITAL O/S CAP 
100.00 . F.OO 33/ 9/1983 . 

1970 i.c.c. nr 

100.00 9.30 1/ 6/1988 S 

J977 IC ZHD05X8TES RS CORT ' ' 

100.00 8.75 13/ 6/1987 

1978 tc TBiraSIRIES PER CORF 

100.00 9.00 15/ 4/1985 

1966 1ST HARVESTER O/S " 

100.00 . 5-00 1/ 4/1986 ■ 

1966 m STAKDASD ELECTRIC' 

97.30 6.00 )/ 3/1986 > 

1967 1ST STABD1SD ZUORZC 

99.00 6.00 13/ S/1987 

1971 TIT STANDARD ELECTRIC 

100.00 6.25 1/ 2/1986 

1970 nt STANDARD ELECTRIC 
100.00 9.00 1/ .4/1983 

1P71 INT STANDARD ELECTRIC - 
.100.00 9-00 1/10/1986 

■ 1977 1-0. OVERSEAS PIS 
JOO-00 8.7S U 7/1X7 

1972 OT UTILITIES O/S 

99.30 8.29 19/ 5/1982 

197< 1ST UTILITIES O/S 

100-00 9.00 I3/12/1N3 


96 3/8 
92 3/4 


li25 9j4 *J6 ‘ /■ ■» -1.29 

.75 lll)6 100 1/2 1979 19H 

'7.75 9.34 «« 30- l-'JS 

3.M 9,84 10 1 ' • 197* mf76‘ 


»l/4 

96 7/8. 

97 z/i 
9^3/4 

97 3/8 
101 . 

98 
87 - 
97 3/8 
S3 3/8. 
S3 3/8 
7* . 

91 1/4 
93 7/9 

99 l/l‘ 
IOO 1/9. 
300 

77 V8 

97 1/4 

98 5/8 

93 

94 5/8 
96 1/4 


7-54 9.47 


14.73 4.76 
11-34 9.78 
7i» 9.06 
3-94 9.36 
-6.79 8.14 
4.U 8.66 

7-46 6.4J 
3.4*. 8.53 
6.24 8.77 
3.HJ . 8.6| 
■6,3 10.66 


9.73 
■ 102 

6W: . 
102 

8,1* 

' 100 
8J* 

MO 
Ml S 
100 

7.14 


4) 

1/4 1981 

AS 1.00 
U2 1982 071*82 
9*' 1-30 

1979 Bn 976 
30 4.00 

1/4 1979 0P1976 
30 2.10 

V* 1979 BP1975 
.U 30 1-50 

1/4 1980 DM971 


3.46 IQ. U 8.76 
3.83 12.05 : 
3.79 '9.84 9.24 


8.00 9.42 
5.08 9.91 
7*98- 9.47 

5.04 9.99 

4.30 8.93 
5.27 " M2. 
1.42 9. jt 

.92 ID J6 
8.75' M3 
4^5 9.91 
7.21. S.S3 
327.I.M 

4.04 9.71 
3,76 9.73 

5.75 9.73 
4.85 M3 
7.54 13.72 
4.32 16.04 
7.46 ft. 75 

4. 31 9.03 

4.75 9.85 


8.61 

S.U 

3.32 

7J3 

«.» 


.r 

8.79 


701 1/2 
100 1/2 
100 X/4 

mm 

MO' 
300 - 

w 


•■7* 

9.73 

11.31 

8.46 

9.63 


100 1/4 
0.47' 
100 




1/2 


m 

102. 


-30 .50 

1979 Dpi 978 

30 JO 

1*81 •PT1477 
60 1.10 

1980 DM917 

43 2.00 

1979 DM976 
30 . 2.30 
1979 891976 
TO 6J7 
197* .1*78 
50 "l-» 
197* DM973 

30 1.13 

1979 B71974 
30 .63 

lHl'DPlfn 
30 '5.00 

Ml DPI962 
30 T.OQ 
1*70 0M974 
SO .98 

1979 BV1974 


1.50 11.79 6-99 , 30 

MO 1/2 1979 
A. 71 9.70 8-72 30 

100 1/9 1962 

3 JO 9-95 9.41 


1.04 U.89 . 9.95 


•97 //* 
91 3/8 
98 3/8 

97 1/4 
84 

93 1/4 

94 7/9 . 
■7? 

90 3/8 
.90 3/1- 

98 3/0 

99 V* 
98 5/4 
90 V8 
97 3/4 
97 3ft 


7.00 9.17 
•4.2S 9J9 
8.42 9.21 
4.X 9.B 
a.n 7.14 
.96 7.94 
4.29 9-79 


-9.00 12.90 
6.(0 13173 
8.04 10.03 


3.87 10-19 


6 J4 9.91 
5.60 10.82 
6.7S 8.02 
3-56 9. 42 

7.96 7.66 
A.U 8.80 
6JT 8.56 

3.97 8.74 
5-84 9.16 
3-79 9.29 
7.34 9.22 
A.U 9.33 


8.06 10.32 
6.77 10.77 


2.M 9.13 
2J4 9-29 
4J4 9.71 
A.16 9.79 


** 100 V* 
8.46 

102 
6.19 ‘ - 

100 

9.23 10.16 

100 

11*63 

101 1/i 

9.40 • • 

- • •• .100 
9.49 10,67 
100 

6.60 

100 

^ 100 9/4 
6.64 

m i/a 

8.39 

102 Vi 

9.B7 

jtn 

9U1 . 

Ml 

9.06 . 

101 1/2 

B-*4 

102-. 

9.2 t 10.5* 
lor 


30 1.00 

1979 Dpi 974 
30. 1.00 

1915-021977 
30 ' .*5 

1979 1969 

30- 
■1992 

30 .10 

1979 DP1979 
- 50 1.3 

1903 PE 197* 
30. 

mo 

30 .73 

1979 DP1977 
30 .48 

1979 SP197L 
30 3-24 

1979 921973 
30 2.25 

1979 9P1976 
30 2.2S 

1979 Dni72 
30 1.50 

OT1974 
(3C 2.45 

$983 BE 1978 
IS 1.75 
1979 SP1173 
*SC 1.00 
mi BP1977 


25 


1978 I TEL rTNANCE 
100.00 9.7S 1/ 4/1988 


94 1/2 S.U 10.73 10-32 


30- 


-U 


.101 1/2 1983 m»78 


92 


SO 

37.0 

50 

£6.0 


TO 

£.0 


25 

10.0 


20 

-15.0 


20 

8.4 


1971 
59.25 
197J 
99. SO 
196* 

98.00 
19 JO 

95.00 
1971 

100.00 

1970 

».;s 


CONOCO EUROFIFASCE 
6.00 IV 2/1X6 


CONSOLIDATED FOODS 

7-50 15/ 1/1991 

ccvnynsTAL on. nr 

7.00 1/ 2/1980 
DaSIKOTAL OIL OT 

9.30 U 7/1 M) 
COSTlSrWAl TELEPNCRE 

•.a -iv 2/1W6 
ccjmsrrcAL telephone 

9.00 u 2/1982 


1.75 9.79 
S 1.A7 10.B3 

95 5/8 6.71 8. SB 

4.17 9.31 
87 3/4 11.63 9.25 
8.07 9.75 

96 7/8 .67 12.01 


9.26 11. 
1QQ 

4.95 

100 

8.37 

100 

8.55- 

100 

7.23 
.. joo 


.04 


101 3/8 
93 3/8 
99 r/* 


6.0» 9.19 
3.6ft 9.06 


9.37 8 

100 


6.71 9.37 
3.91 10.30. 
2.67 9.74 
2.07 9.97 


8.81 


9.16 


30 1.07 

1912 221978 
30 1.30 

1979 091976 
30 4.00 

1/4 1979 DPI 976 

Me 1.00 
3/8 19*0 BPI976 
30 4.00 

1979. '1969 

•32 30 

1/6 J MO DPI971 
30 2.00 

1/2 1979 091976 
3Q 1.70 
1979 SP1972 


30 1978* I TEL riEAXCE ZR 

100.00 9.73 1/10/1990 


92 7/8 11.34 10.85 10.50 


30 


.37 


IOC 1/2 1983 m*78 


20 

14.8 


20 


z «■ 


1979- im ns nrr 

99.00 10.30 1/ S/1993 ■ 

1979* ITT ANTILLES 
100.00 9.50 1/ 5/1X9 

1*71 KCunL^eua: «t- nr. 

100.00 8.50 13/ 4/1986 
1*76 BAQOUAH taila TIB 
W-25 9.00 IV 9/1981- 

1975 KaOTOELL- DOnetAS O/S 
99.00 9.75 13/11/1981 


X 3/4 13.X 10.H 10.13 -11.64 » .75 

101 1/2 1914 2F1979 


97 7/S 
97 3/4 
96 3/8 


9.92 9.04 


6.87 8.96 
£.33 9.16 
2.29 10.69 


9.71 10.31 AS 2.00 
. 401 1/2 1984 PT1SI0 
9.70 * 30 f.60 

. 100 1/4 1979 071976 
9*31 


100 


2.46 *.70 9-73 


10ft 


1940 


13 1975 HARRIOTT O/S 

12.3 99-50. ,9-75 1 5/, 6/1 582 

20 1975 MOTS O/S CAP 

100.00 9-23 1/ 3/1980 


99-1/2 

.38:3/4 


3,04 9.94.. 9.S0 
2- OS 10.03 


4-00 

1910. 
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US DOLLARS-CK1TED STATES (COSTDXED1 


Cl rOUARS-SOPRAKlXI'JS.tt (CONTINUED) 


OS WUAftS-SVPBAKAXZOSAL CCORnUIKIIl. 


20 

10.8 

TO 

16.0 


1X8 

99-00 

1971 

99.00 


30 

:2.6 


197: 

lao.oo 


13 

3.7 


1*70 

*9.<W 


:o 


TO 

5-8 

20 

18.8 


1979* 

99-50 

1947 

99.50 

1*72 

100.50 


TRW 0/5 CAP 

J-23 HI 1/1983 

TRW O/S FIS 

8-75 15/10/l^M 

UNION OIL FIS 

7.50 1/ 2/1X7 

UNITED KEKUANTS O/S 
*.« 1/ J/I«P2 

C.S.LCA5ETC OTL FIT 

10.00 1/ 6/1X4 
c.s.KQFCE mnoi-AL . 

6.25 1/ 6/1962 S 

UTAH DiT IB 

8.00 15/ 3/1X7 


:a 

3.8 

so 


30 

24.0 


20 

24.0 


1X5 H.R. GRACE O/S , 

97.73 5.75 13/11/19M S 

1977 WALTER KHOt 0*SIAS TH 
100-00 8-50 1/ 7/1X3 

1X9 2APATA O/S , 

100.00 4.7) 1/ 7/1980 

1968 ZAPATA 0 IS 
100.00 6.75 1/ 7/IXO 


W 


95 7/8 
97 1/2 
93 5/8 

JO - 

17 7/6 

96 1/8 

92 S/8 
9* 7/8 

93 1/8 
93 3/8. 
93 3/8 


.(2 8.3* 
.36 9-09 
• 38 9-21 
•S" 9.*3 
,67 8.66 
.73 v.:o 
.75 25.33 
GJ 30. 7 t 
.00 10.57 


30 2-00 
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SO 

*5.0 
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1976 
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60 
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,R4 7.95 
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7.10 
6-08 10.06 
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1.08 11.33 
.83 12.66 
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30 
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20 

9-0 

23 

21-3 

20 

26.4 

.20 

11.0 


1972 
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IUUi., BE GUntS 
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QUEENSLAND ALCUKA 1ST 
6.50 1/ 6/1982 


8) 3/4 11.39 
7.59 
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1972 
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93 7/8 


S.U 


30 
2 6.0 


53 

8.0 

:o 

35.6- 

300 


1970 

100.00 

1972 

98.50 

1967 

96-50 


QCeOTLAS) alucna. ns 
9.00 1/ £/l9S2 


SGASKSAmN AIRLINES 
8.00 15/ 9/1995 


SHELL 1ST PIN 

6.30 16/11/1979 


3.00 
1.50 
7.3* 

3.12 
6.7) 

4.0* 

97 3/4 2*84 
2.02 
93 5/8 6.0A 
4.43 

.46 11.31 6.64 


10.13 

10.83 

9-02 

11.43 

9.53 

10.03 

9.77 

10.41 


12.66' 


30 

1.31 


1 00 

1980 DM78 

10.22 


10 



102 

1X1 


.6.61 


30 

.95 


100 3/4 1979 

1972 

8.64 


10 

1.30 


101 

1979 DP1I77 

5.90 


30 

1.35 


100 1/2 1979 

1)69 

9.15 


30 



m 

1X2 


7.06 


30 

6,00 


100 3/4- 1979 

1)78 

7.08 


30 

6.00 


100 3/4 1979 

1)78 

9.33 


30 

1.00 


25 

22.0 

75 


EDROPEAN C04L ft STEEL 
8.00 1/12/1X3 

1*77 EUROPEAN COAL ft STEEL 
100.00 8.00 It Wl«i 

1976 ECROPSAS COAL ft STEEL 
8.JI5 15/11/1984. 
EJOPEAS COAL £ STEEL 
8-25 IS/ 2/1987 


50 

50.0 

1TO 


30 


W. 56 
1977 
100.00 
1977 
100.50 
1975 
99. M 
1*78 
99. 00 


EUROPEAN COAL a STEEL 
8.25 1/10/ 1989 


ET20PSAS COAL ft STEEL 
8-375 15/ 2/1983 


23 

'23.0 

20 

20.0 

75 


102 1/2 1979 DP1974 


9.93 

10.29 


9.41 

9.86' 


97 7/8 


SEELL 1ST FTK 

7.30 13/ 1/1987 


KD/A 7.61 
5.91 


60 

*7.6 

SCO 


40 

6.6 


:s 

11.5 


1977 

LOO.CO 

197! 

1 CO-03 
1977 
95. CO 
1X2 
100.30 
1966 
ICO. CO 


SHELL OT FIH 

7.73 IV 3/19E7 


£.81 
9.13 

90 1/2 7.79 9.52 


30 

100 1/2 1979 

30 

3 DO 1/2 1980 
30 

101 1979 

30 

100 1980 

30 

100 l/k 1X0 

90 8.00 

100 1979 BP1J71 

90 3.60 

100 1/2 1980 DP1J76 


2.25 

1174 

.75 

1575 

1.20 

1973 

3.00 

1971 


100 

65 


20 

*i.O 

50 


100 

97.3 


2.00 
> DPI 975 


7S 

75.0 

50 


£.56 


100 


1983 


SHELL INI 7ZK ' 

8,00 t/12/1986 

SHELL INT FIS 

8.23 1/ 2/1990 


95 1/4 7.50 MIS 
3.65 1.10 


5.40 . 90 

100 1/2 1979 


seen EUROPEAN PIPELINE 
3.50 1/ 3/1X2 6 


TRANSALPINE TIN TOCS 
.6.50 . 31/10/19P5 


93 1/4 10.67 9-26 

92 5/8 

93 3/8 


2.75 R.74 
1.74 10-50 

7.79 


TRANG4L?ac ns TOGS 
l 6.73 31/ 1/1X2 


97 3/ft 2.67 
.Ml 


25 

».I 

22 

3.3 


30 

26.0 


1X7 

98-75 

1*66 

x-so 

7972 

X.2S 


TRANSALPINE PIN WIGS 
6.75 30/ 4/1983 

TRANSALPINE TX5 BUGS 
6.75 31/ 7/1XS 

trans-apstria GASLrrie 
7.30 IV 1/1X8 
VS UOLLARS-5DPRAX4TICSAL 


6-*2 . . . 
3.50 8.67 

7-69 

3.21 
3.92 7.70 
2.41 S.26 

6.17 7.82 

3.18 3-65 
86 3/8 8.6) 9.91 

5.70 10.81. 


96 7/8 
94 T/3 


3.51 9J3 90C 

101 1/2 1986 
6.03 30 

101 1?J9 

6.94 90C 

101 1/2 1979 
6.91 . 90C 

101 1X0 

6.97 90C 

101 1/2 1X0 
7.11 90C 
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8.68 90 

101 3/4 1979 


3.10 

0FL973 

25.00 

FT19T9 

2-23 

1965 

1.60 

1X9 


25 

24.1 

SO 

£8.3 


EUROPEAN COAL 4 STEEL 
8.37S t3/ 2/IMS 
3976- RSBOPEAN COAL 4 STEEL P 
99.25 8.50 2/ 8/1X6 

1978 EIHOPEAS COAL 4 STEEL 
99.00 8.30 1/ 3/19*0 

1*76 -EUROPEAN COAL ft STEEL 
99.50 8.625 If 5/1984 -8 

1974 EUROPEAN COAL A STEEL 

99*25 8.75 I/li/1979 ft 

1976 EUROPEAN COAL ft RIECL 

100.00 8.75 15/ 1/1X1 

1975 EUROPEAN COAL ft STEEL 

99-00 £.73 1/7/1952 

1478* EUROPEAN COAL ft STEEL 
99.75 8.75 15/ 6/1X7 

. 1977 EUROPEAN COAL ft REEL 
100.75 8.75 1/10/1997 

1975 WBOKAN COAL ft REEL 

100.00 8.675 15/12/1X0 6 

3976 EiaOPEAX COAL ft STEEL 
P1.00 8-I7S J 5/11/1996 S 

1976 EUROPEAN COAL ft STEEL ? 

100.00 9.00 15/ 1/1933 

1978 EUROPEAN COAL ft STEEL 
JOC.CD 9.00 1/ 4/J993- 

1977 BQRffi*A3 COAL ft STEEL 

100.00 9,00 13/ 6/199) 


92 

3/8 

4.50 10*17 

8.66 


92 

3/4 

7.25- 9.41 

. 8.63 

50 


J.A £ 10.62 


101 1/4 1*50 

94 

1/3 

5.46 9-6$ 

6.78 

1.91 30 




IOO ]»J 

91 

I/ft 

7.71 9.91 

9.04 


91 

5/6 

10.14 9.55 

9. DO 

10.51 60C 


8.1* . 9*77 


101 1X4 

96 

5/8 

3.71' 9.69 

ft. SB 

10.06 30 




100 1X2 

93 

1/8 

3.71 9.5* 

8.99 


94 

7/8 

7.17 9.51 

9.96 



3.67 10. Li 



92 

3/8 

10. 7S 9.66 

9.20 

28C 


7.25 10.03 


101 1/2 198$ 

w 

7/8 

4*X 9.65 

9-10 





100 1X1 

19 

3/8 

a SO 10.32 

9-00 
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100 1)79 

93 

1/4 

1.0 9.90' 

a. 91 


97 

3/4 

3.08 9.62 

8.X 

60C 


2.81 9.72 


100 1/2 I960 

S3 
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8.0* 9.91 

1.13 

10.65 28C 




101 1/2 1*34 

91 


18.3A 9.12 

9.6: 

60C 


J.00 

1978 


100 

1M.0 

25 

19.0 

30 

27.3 


1978 EUROPEAN gT gS T HEH T BAKE 91 3/ft 7.00 9.86 
99.75 - 8-375 1/ 6/1X6 

1177 EUROPEAN nTESWT *45* » S/S 15.34 9.87 
W-SO ( 8.373 1/10/inZ S . 8.84 10.24 

1971 ‘taOFEAW TSTESTSEST BANE 9A 3/8 6.X 9.64 
100.00 8.59 13/ 3/1966 4.75 10.06 

1973 ECROPEAS nvESTSOT BASK 93 *.54 9.64 
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9.03 30C 4.80 

100 3/4 1)12 PF1979 

9.45 10.47 30 10.00 

101.82 1987 BMM3 
9.01 -601 1.00 

102 1X1 OTU74 

9.14 10 .90 
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1-00 


100 
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r.M 

1979 


30 

21.0 

40 

35.0 

» 


SO 
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2.00 

1976 


75 

75.0 


12.56 10.33 
93 5/8 1.54 10.10 


3. S3 
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99 1/S 3.63 9.26 
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9.72 
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£« 
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23 

50 
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1971 
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EVR0PL4N aixDjarr bane 
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EUROTEAS dVEEDlOT BASK 
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m 

Ja> . 
101 1/4 

9-11 10.13 
Ml 
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9.10 


30 

1984 - 

tor. i.m 

1981 DP 1974 
23C 1.00 

I960 DP 1973 
30T 1.75 
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9ft 


9ft 
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JO 
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50 
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I0.6J 5.93 
lo-Oi 4.7S 
11.(7 9.X 
9ft 5/8 16.92 9.88 
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93 3/8 17.96 
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75 

ICO 

75 


.7 

20 

17.2 

18 

1B.0 

:o 


1975 
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95 1/2 .93 11.09 


8.78- 
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50 
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75 

30 
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IX 
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38 
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20 
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JO 
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£0 
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25 
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SO 
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25 
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80 
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i.m 
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i.9S 
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3.19 
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30 
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8.49 



30 

1.70 
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S.71 
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25 
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50 

I.M 
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15 

|.*J 
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10 
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fl.0 
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£0 
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30 
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11.12 


in 
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5P1970 

£5 
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9.11 
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33 
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9.51 


mo 
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JO 
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3.91 
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30 
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8.90 
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30 
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28.0 
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30 
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9-06 

9.C3 

9. 

41 

30 
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3-95 
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50 
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1966 
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3X7 

98. SO 
1*73 
99.30 
1977 
*9.03 
1(77 

99. C3 


S.Z5 

EEROPEAX COAL ft STEEL 
2.25 15/11/198$ 

EUROPEAN COAL ft STEEL 
5.371 15/10/1980 

XSBOPEAH COAL * STEEL 
6-JO 15/ 6/1986 
nmCPEAS PBAL* STEEL 
9-30 1/12/1X6 

EOGPEAT COAL 6 STEEL 
6.50 I/-' 3/1X7 

SBKffua coal a reel 
4.6a 1/10/1X7 

EEEQPEAH CPAT- 4 STEEL 
• •CO 13/ 1/1X8 
ECROPEAS GCAL ft STEEL 
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LtLOPC-V: COAL ft STEEL 
;.6a 15/ 3/1984 


91 7/8 
93 1/8 

92 5/8 
X 5/8 
'89 5/8 

'87 7/8 

9ft 1/8 
SB 3/4 

89 3/8 
09 

89 1/4 
Sfl 1/8 

9ft 1/8 


6.08 9.X 

S.iS 10.01 

8.63 5.70 
7.33 9.3S 
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2.79 9.79 
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(■a 9.82 
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S.U 10.34 
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5-94 
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2.79 
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30 
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30 
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50 
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IK 
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JO 

2.00 
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SO 
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30 

1.00 

IM 
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50 

i.zs 
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30 
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M 
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AM 

2.00 
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1)79 : 
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30 
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1979 : 
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1.00 

100 1/S 

1980 

1972 
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1.3S 

in 

1 97* 

1)72 
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1.70 
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1.35 
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1979 
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1.00 

102 1/2 

1981 1 
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25 

10.0 

io 

9.3 
25 

11.3 
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15 
8.0 


a 

15.0 


25 

£.5 

75 

U.8 


1977 SOB OPUS cmnumiY 

99.00 7. 75 1/ 6/1984- 

1*76 emopEAs casnstrr 

99*00 8.25 If ft /1 982 

I«4 mofcAN I3W8KBCT BfifS' 
99.30 5.50 i»/i:/(X4 

1965 BBBKiS UIEATKCT REST 
99.50 6.00 13/ 9/1X5 

1967 rro»EAS nvu miu 1 sase 

96.00 6.X 1/ 2/1X2 

1967 ZmSEAS g T ES P U T BASE 

93.00 6,50 ISf 9/1X2 

19X rraOFUH ISRSKEET BANE 
99.50 6.50 1/ 8/1986 

1X7 EVOE BAN CTHKENT BANE 
99.75 6.X . 1/ 6/1X7 

1M8 saoKwi g ro w er bass 

98.00 6.75 If 3/1980 

1972 EDJUJFZ.1S UvlSUOT BATE 
99.20 7.00 . 15/1^1X7 


X 2.34 9.X 8-74 
92 1/ft 5-00 9.78 8.40 


X 2/8 2. 84 9.65 S.5* 

90 1/4 
SO 3/4 
96 1/8 
94 3/8 

91 1/4 
91 7/8 

94 3/4 
85 1/2 


■ 5.54 7.72 
3.0$ 9,33 

6.29 r.*i 

3.30 9.33 

2.67 9.05 

1.67 10.47 
3.29 0,51 
1.79 10.09 
7.17 8.15 

3.67 9.44 
.8.00 7.91 

4.00 9.01 
.75 14.51 


6.09 

100 

6.61 

100 

6.91 
. 100 

6.a 

ICO 

7.12 

ZOO 

7.07 

:oo 

7-12 


8*5$ 9.54 
7.07 9.9$ 


8.19 


M2 


50 

$ 1.0 


75 

63.0 


a 
21. s 

50 

(2.5 

X 


7S 


1972 

M. 50 

2973 

98-50 

1X9 

93.30 

1972 

97.X 

1976 
M.75 

1977 
99.75 


WBQPUS 
7.U 
HBSfSW 
7.a 
BIB WEAK 

7.50 
ECROPEAS 

7.50 
EDB07EAS 

7.75 

BBQPEAS 

7.75 


MTESSmx BASE 
13/10/1X7 
ZSRSEKKBffE 
U/ 2/1988 
mVESTHOT BASK 
1/11/198$ 8 
BVERHOT BASE 
15/ 2/19X 
UTODtEXT BED 

an i/ix ’ 

utostsest base 
1/10/198$ S 


86 7/8 8.X 9.59 6.23 
6.28 10.16 
8.71 9.69 

6.X 10.16 


102 


S* 


8. A3 


IDS 


91 1/2 5*42 9. 77 
3.35 10.U 


8.X 


86 7/8 10.71 9.S0 
6-75 10- Z8 


8.0 


95 1/4 Z.46 3.X 0.14 


30 . 1.67 
Ui 1979 Dp 1 970 
50 1.33 

5/8 1979 Dpi 971 
... 30C 3.75 

1/2 1980 DM973 
30c 3.75 

1/2 1979 DP1973 
... 300 I.00 

1/2 1*79 1 972 

30 I.57 

3/4 1979 Dp is 73 

8.50 
2FI97X 
M! 2.17 
J9C spun 

60C 2.00 

1982 DTI 9 73 
9WT 2,00 
1X3 DPI974 

»I .ao 
1W9 0P1S7Z 
30 2.50 

1980 DM977 


40 

a 

10 

200 

230 

200 

250 

£50 

300 

250 

200 


200 

M0.Q 

300 


£50 


230 

250-0 

230 


92 If 4 5.3$ 9.74 6.33 10.08 
MO 


30 

1X3 


no 

£30.0 

200 


7.70 


90 7/8 4-96 JO. 05 a, 3 ». 


75 

60 

7S- 

30 

SO 

» 

59 


1977 
U». 25 


ECROPEAS 

8.00 


xsmstuu' BASE 93 3/$ 
If 4/198* 


Z973 

99.50 

1976 

99.30 


EBQFEAS 

8.00 

cheqpeAs 

t.25 


xsnnasr base hi i/s 
15/10/ixs. , 

sreEsssr sac si/b 
1/ 9/1S83 


1976 

100.00 


EIB (SEAS 

6.2s 


sransTisr x x/z 

wiwiut 


(977 

100.00 

1*77 

99.15 

f?:r 

99.7) 


EtSQFCAC 

3.25 


EBBQPCAS 


raorzAs 

8.25 


1/11/1X3 
XRCESElEXr BARE 31 Vi 
I Of 1/1X5 

nVESBIESr BASE 91 3/3 
I5/10/JX7 

CVZStffifT BASE X i/ft 
If 4/1987 


$.84 7.(7 L» 
7-31 LB 7-20 
ft. 25. 9,53 £-63 
4.42 5,82 8,73 
3.61 5.X 0.89 


250 


* 30 I.M 

Ml 1/2, 1979 PP1974 

1.50 
0FI977 
_I-00 
»1977 
30C 
1983 

8.X 9-79 9.03 . 45 T.im 

101 1/4 1 982 PF1978 

7.S6 9.70 6,9* 10.44 90C 

IX 1/2 198$ 


250 
250.0 
23D . 

£50.0 


1979* EOR0PEAN TSVESTNEST-EASE 
99.63 9.30 20/ 3/1X6 

1979* ECHPEAR TSVCRHOT BANK 
99-M 9.625 15/ 2/1916 3 

1979* EIROPEAN BVEsnctt BANS 
99.30 9.625 15/ 2/199 l 

1979* EUROPEAN DMESTHEST HANK 

300.00 9.75 13/ 5/1X9 

1979* EURCFEAN INVESTMENT BAST 
99.73 9.15 20/ 3/1991 

1979* EOLORAE EJl-ESTSKST BASE 

100.00 9.875 15/ 1/1999 S 

1977 MUIC HTOWOT BAKE 

100-00 7. 75 1/ 6/198$ 

1978 NORDIC OTEETHOT BASE 

105. W 8./S 15/ 3/1988 

1978 SCRD1C T39E3BS3T BE* T. 
100.00 8.75 15/ 3/1988 

197* WORLD BASE 
100.00 7.00 

. 1*77 WORLD BASK 
100.00 7.125 

>977 WOK ID BASE 

IM-OO 7.65 

1977 .WORLD BANK 
100.X 7.75 

1976 WOULD BASE 

99.89- 7-80 

1975 WORLD BABE 

100.28 6.M 

1*76 - VOtlD EASE 
100.00 8.00 

1975 WaUDBAaZ 
100.x 8.15 

1977 WORLD BASE 

99.25 8 -25 

. 1*73. eobid rase 
100.00 8.30 

1975 BCSLP BARE 

100, DO B.3S 13/12/1980 

1977 tnuBBASE 
100.00 a. 33 If 8/2002 

1976 wam BASE 

100. U 8.375 1/ 7/1X6 

I9T6‘ MIU-BJHE • 

• 99.53 8.375 1/12/UOL 

1975 worm BIST - 
10D.X 8.60. 13/ 7/1X5 

1975 BQE{S BANE • 

IOO.ro 8.85 15/12/1X5 

1976 Wens BASE 

100-00 fliBS 1/ 7/2X1 

1*7) tsaas sane 
1M.W 9. a 15/12/4X0 


98 3/8 6.80 9.82 9.(6 10.41 SOC 6.K 

ix 3/« 1x2 nrixt 

99 7/8 4.71 9.U 9.87- 3. 88 X 

100 ms 

95 1/2 11.71 10.13 9.97 10.47 30C «.( 

101 1X6 77196- 


97 7/r 5.96 10.Q9 9.96 AO.Sft 30 5 .« 

Tim ,11 1 an-r 


100 3/4 1X5 PF1981 

» 1/4 1Z.U 10. DO 9.92 10.21 30C 3.01 

101 1X6 SPUR 
99 3/4 19.71 10.15. 10.14 10.30 X 5.K 

14.76 10.15 182.90 1991 BU981 


92. . 5.X 9.85 8.42. 


8$ 1/2 8.96 9.49 9.26 


Ml 


iPi 


43 

1981 

45 .6 

1X8 mir 


» 1/1 8.96 9*69 9*a 10.47 *SC 
Ml 1/2 ixa 


1/ 5/1X2 S 
1/ 8/1983 S 
!/ S/IW7 S 
1/ 8/1987 S 
1/12/1X6 8 
1/ 1/1X0 3 
•1/7/1981 S 
1/ 1/1985 S 
1/ 3/2002 S 
15/ 7/1980 3 


93 3/ft, 2.92 3.72 7.61 

93 3 « 3.17 9.67 7.7 4 

90 1/8 7.X *.b7 8.9? 

X 1/2 8,17 9.66 8.73 - 

.-91 3/8 7.50 9.63 .8.72 

X 3/4 .39 10-50 8.27 ’ 

96 5/8 2.08 10.06 S.4S 

9ft Vi. 5J* 9.63 ft- to . 

91 VS 22.92 9*33 9J1 *.« 


17.1* 9.4$ ' 102*1/2 

X 1/8 l.li 10.35 8.64 


a? 3/4 1,54 10,21 8.72 


X 1'4 53.17 9.37 3.26 ’V.i» SO^ M.* 
17.41 9.*7 MB1/2J9XM1M 
94 3/4 7*08 9.83 9.03 


92 3/* 72.30 *.39 9^7 9.9* 

- 16.74 s.50 m m inlsna 

X 3/8 6.12 9.61 9.Z2, . • 

97 1/1 ' 6.5ft I.M ’ 9.31 ; ' 

94 1/4 33.M 9.70 ' 9.61 10.22 . 10. 

' '16-52 9.78 It® 3/4 1X9 Dtll 


DB ZDUARS-FIAtXTEG «« 


M 5/8 21.5* 9.M 9.SL . 10.M 3fl MJ 
15.78 MJl 1X3/4 298^9191 


101 


25 

23.5 

*0 


,i?L ““ PpSEBET *: 1-5/8 100 i/2 3.61 
100.00 13.823 8/-1/IW) 5 . . £.2? 

1978*" AFRICAN IEV BANE 7tl/A » ’ ' $.16 
1W.M 11.813 27/J/IX3 3 


13.X . SOC 2.06 

IX - 29P* »«• v 

12.05- 30C .. 

... mo . . : mi ... . 


AjlJ> 




V 


LM m 
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1 


- IMP' 

1 

' 


U£j 

. aufauunnr 

S lplii 1 


5l| 

m 


If s|i 
si ||5 
is *ls 


1SZBSSI7’ 

mtffiiiKnwrr 



si* 


si. is 


.l!i! 


55 

» 

«0 

30 

S 

30 

•0 

25 

30 

M 

*0 

s 

30 

y> 

30 

35 

30 

:oo 

00 

30 
30. D 
«0 

M 

H 

30 

3D 

30 

35 

to 

30 

30 

73 

50 

70 

73 

XU 

» 

-0 

JO 

50 

35 

20 

50. • 
50 

50.0 
30 

25 

35 

45 

to 

ISO 

100 

ro 

20.0 

75 

7S.0 

40 

40 


QB B01tAMHH6ATa» ua tCa3TO.Tafl > - 

vz taretir 5.5=1/* it 1/1 4.3 
100.00 11.23 23/ I/1H3 I 

TO).P ItUD HCSB-«<-?S;I/4 99 3/S J,tl 
100*00 11.138 -=i/ s/ia*S 3 - 

1978. 130R1CK7 EXP U7 11/4 103 1,'* 2.B0 

200.08 11.063 20/A/X»t= S’ 

3077 1SBELSL0C4 7.0:1,*-. 93 Iji 5.0 1 
200.0® 12-373 2/ 6/168! S 

1978* MAS I5TL SANE S.S :3ft 97 Hi 6.17 
100.00 11.43* 31/ 7/19*3 S 

IBS- lut -IMi- sir T.sjJ/4 97 1/2 4.37 

lao.oo io-3i3 ::/to/m3-s 


j • 


■ WMBPpf 

* h 

J cswciuiasn? 

£ i' 

1 

1 



ii 


IB wmi gj nuTm n-t iCtBUU) 


0* DOnjaWLOAXIN® **2S (COKTILIEO V 


1»76 B.c.r. 7.75*l/» 997,* 

100.00. 11.43* It/ 4/19*1- 5 


1.S7- 
99 3/% 4.41 
99 7/* 5.23 


11.66 ■ 

- ua 
11.26 

108 

11.05 

108 

12.47 

-iso 

11.76 

101 

ZD. 68 

101 

11.43 

. 100 


29?» n.N:I/i 

100.09 10.938 27/10/1983 S 

»?? b-KSi I/* 

100.00. IU15 2 3/ -8/19*4 8 

147 a* SiSCO DL 7W1 Tst tisi/4 9* 2/6 3.90 
100.00 U.1SB 26/ 4/19*7 S 

»J.» liXCD DO BRASIL 6.75:1/4 99 7/* 3.71 
100.00 11.563 15/ 3/19*3 3 

147*4 RC0 C art EL 9*17 S: 1-1/4 9S ' 4.37 
100.00 12.25 12/10/19*3 S 

in** suca SE MBEKP *il/4 108 4.16 

100.00 12.29 21/ 7/19*3 S 

1979* U5CQ AC UCEST 7:1 /A « 7/8 6.81 

100.00 U.37S 22/ 3/1986 S 

»J**»OWW1.A 17.73:1/6 9* 9/8 7.01 

200.00 7.75 5/6/2 586 S 

1*78 BANCO unias 7.75:1/4 97 5/4 2.34 

100.00 . 11.065 1/4/19*3 S 

.•*»*- *43* 9CKI K6IAT 6.35:1/4 g» 1/* 4.90 
100.00 1X.OO 23/ 6/19*4 S 

1973* BEG BIS CO L 5.3:2/* 99 2/8 9.62 
100.00 22.375 10/ 1/19*9 S 

1976 USE BIBgDBS 2.35:1-1/4 99 7/S - 3.03 

100.00 .13.139 10/6/19*1 s 

1978 USE EIHBUKT 13:1-1/8 9* 5/S 8.9* 

100.00 21.873 23/ 3/19*8 8 6.TS 

1979 BUS or 7000 8:1/4 100 II 4 2.67 

100.00 . 11.513 19/11/13*0 E 

19)6 USX OF laEZO 6.75:1/4 100 2.39 

100.00 11.0*3 20/10/1911 9 

1977 USX 0? TOSTO 6.5: 1/4 IK 1/4 3.48 

100.00 11.50 13/11/ 19*4 6 

1978- UR 07 Toesn 3.5: 1/4 9* 5/S 14.3* 
100.00 u.375 18/10/29*3 5 

1*7** USCBE KOBE 5.75:2/4 99 . 8.04 

100.00 13.00 19/ t/nts 9 

,1974 X.B.E. .-J/J 93 7/S 2.22 

100.00 11.629 20/ S/19IS S 

197** 3C5JB EST 9*410 8^75:3/1 97 5/* 5.19 

100.00 ll. *75 9/ 8/19*4 S 

1978* BQIE ET b'Siax 7.5.-3/S S5 3/8 6.42 

100.00 11.875 2/11/1*15 3 

Wf XQB SRT »*4I£E 7.73:3/4 97 1/2 3.3* 

100.00 11.93* 15/10/19*2 s 

1976 B4XEX VEUX65 1/4 XOD 1/A 2.00 

300.00 12.975 l/</1911 S 


10.96 

11.58 


108 


11.33 

11.5* 


100 

UO 


TOR 

29*0 

30Q 

39U 

30C 

19*5 

36DC 

19*1 

400 

19*1 

19*? 

JO 

1979 

20 

1980 

202 
29*1 
1 10C 

IW 

■a 

1979 


12.76 


19)6 B.r.r. 
100,00 11.263 


7:1/4 100 3/8 3-35 
1/ 3/1963 8 

1975 1.3-7- 7.5: 1/4 100 1/4 2.30 

100.00 12.39 1*/ 9/1)1! t 

‘ 197'7 I.K.F. 5.75:1/4 100 Hi 3-64 

100.00 .12.118 Ilf 1/19*3 9 

i*7S 1.3.7. L 1/4 100 4. 73 

100.00 11.43* 21/ 2/19*4 S 

19)9* I.K.P. 5, 5:1/4 9* 5/8 11.73 

100.00 11.375 22/ 2/1391 s 

1976 BCJZ nW EF «S5 t/i 130 2/8 2.12 

JOO.OO 12.45* 15/ 7/19*1 S 

197*6 sept xaOQ/sDB 3.5: 1/4 99 7/S 6.13 

200.00 12.00 25/ 7/19*5 8 

1978* BOOB D>T RPR 0CC *.5:1/4 9* 5/8 4.12 

100.00 12.375 12/ 7/1583 S 

•977 bq lOro-BOTJES 6.5;3/( 99 3/8 3.7/ 

100.00 11.438 9/ 5/13*3 S 

1977 latmutt usd 8:1.0 98 3/4 3.91 

99.00 11.75 27/ 4/19*3 5 

1979- CUT! 7:1/2 97 5/8 14.E6 

ISO. DO 11.313 3/1/1994 S M* 

1*7** C.C.C.S. 

100.00 11.375 
1976 tuc.r. 

1 00.00 12.43* 

1979 C-C-F. 

100.00 12.113 23/12/19*1 S 


5.25:1/4 98 5/8 19,1* 
3/8/199* S 12.1* 

7:1/4 100 3/* 4.10 
*/ 7/19*3 8 

’.5:1/4 1D1 2.56 


11.62 

7.88 

11- 3= 
U-10 
12.48 
13-1* 
12 . 0 * 

11.58 
11.06 
11.67 
11.53 

12 - 12 
li.M 
15.16 
12.45 
12.5* 
12-54 

11.52 

11.55 
' 15.16 

11,44 

11.33 

15,19 

15.82 

15.55 

• Ml 

11.90 

11.59 

11.53 
12.30 


100 

100 


00 
19*1 
30C 
29*3 
30C 
3982 
30 
19*1 
30C 
19*2 

JS? 

4» 

100 1/2 19*0 

•0C b.00 

19*1 191* 

30C 
1979 

30C 
1979 
MC 
1481 
30C . 

2963 
300 
11*1 
J53 
1979 

*MC 5.00 
19*1 7F1979 
30C 
11*0 
6?C 
i-ia 
60 
1179 

1.573 

ii; > 

1913 
JO 
19*2 

1963 
30 
1979 
ICC 
1911 


100 


100 


1B1 

100 


109 

IDO 


100 

100 


too 


I0O 


100 


100 . 

IK. 


IDO 

100 


100 

UO 


40 

30 

75 

SO 

30 

50 

IS 

125 

* 0.0 


35 

=*.0 

w 

40.0 

25 

13.0 


49 
35 
30 
75 
59 
59 

50 
M 

2S 

14.0 
=0 

110 

!0 

=9 

50 

53.0 
j3 


TO.T 

300.00 
1776 

101MJO 

1976 credit Lioaais -r.ooti/- too 

100.00 1 1.43* •/ 2/19*3 S 

1977 ntrorr iroaais -e-Oji/4 99 7/8 

300-00 n.SO 10/ 2/19*3 s 

1977 CRBKT WONVAia 6.5:1/4 100 1/8 
lao.oo 9.375 24/ 6/19*3 5 
1976 
3H.00 
1477 
1U0.D3 
1970 
130-10 


omtaesar? 5.7$- i/x 99 7/8 
11.25 IS/ 5/19*4 S 
C.I-C- 8.75:3/4 100 1/4 

11.375 3/ 8/19*1 S 


X JUC tE 6.15:7/4 :flo 
12.00 U/J 1/1942 0 
OK IC>735G C as? 6.5: 1/4 99 J/S 
11-00 =/ 8/19*2 5 

r. ? .T. r. 5:3/3 130-3.* 

II. 6=5 31/ 5)19*0 S 


19;*- 

100.00 

•1973 

100.00 

1977 

190.00 
1970 

300.00 
197* 

100.00 
1977 

100.00 
1970* 
100.00 
1977 
100.00 
1977 
100.00 
1977 
100.00 
1977 
lOewv) 
i97a* 
100. QD 
1977 
100.00 
1970' 
100.00 
197* 
IK. 00 
1977 
100- CJ 
1*74 
IK. 00 


UK-lMl. f«2-i 7:1/2 
11.75 21/ 9/19*6 3 

S£«W 8.5:1. 0 

• 12.375 35/ 1/1942 S 
C6S ««. 529CS 7. 5:1-1/. 

12.125 31/5/19*2 S 
GUEUL C4BI2 7.5: 1.0 
14.875 30/ 9/19*0 3. 
CEPMSBS 2ER7UL =-5:1/5 
11.625 31/7/19*1 S 
ernosstn am 6.Q:i/4 
10.938 6/ 4/19*3 S 

COTA I JUT, 9 «:X/4 

11.50 15/11/198* 3 

BATOAUit 30. 6.7311/4 

11-JM 8/ 9/19(2 3 

BXBtOCUaOXS SE 7. 9:2/4 

13.313 22/12/19*2 S 

1500*1 UC-IUI S 6.0:l/l 

11.5*3 15/ 2/19*2 S 
IED0S7 BB&J49A3 6. S;i/4 

11.313 1/11/19(2 S 

narst wskims 5.5.-I/4 

12.375 1/12/19*5 9 

ISO 6 JflJf 0T SB o. 75; J/S 

II. 563 1*7 4/1964 5 

ISFtlW 7-3: 1.0 

12.25 31/ 7/1960 S 

lex t. :u i '-■ 

IJ. 3T5 2-:.' 5/1963 > 
252 VU20.;»C *2 6:1/! 

11.063 101 2/1964 5 


9* 


4.05 
.2-17 
S.t» 
3-70 
4. 07 
3-5* 
2.17 
1.00 

7.31 


i:.D3 2.V 


2 1465 S 


93 .V* 7-21 

J.W 

100 1/4 3.00 

2.K 

100 X’« 1.23 

1.2b 

IDS 1/4 2.17 
99 1/2 3-S5 

98 1/2 9. -6 

99 3.27 
100 :/- 3.55 
99 7/S 2.71 
99 7 .'6 3.42 

' 99 5,'* 8.50 . 

U 4.17 

IDO 1/1 1.17 
1.10 

9S 1/2 3.9* 
99 5/8 4.S9 
99 5.91 


70 

7XO 



JCCOBA^::? 

T.'ll.U 

Ii i.’l 

99.00 

i: 

.1-5 

1/ •; 19*3 S 


1979* 

jrSOIA/lA 

*:?.•: 

9k 

100.00 

11 

.67i- 

23.* 5/1149 3 


19T? 

U3wA 

XLIMUC 6.4:1.. 

99 

1TO.0D 


26/ 7/1983 .3 


m:» 

• 

. ILT 

DkT 7.50:1/. 

F? 

lK.Cu 

u 

.313 

15/ 9/19*1 S 


1977 

ties 

XNT 

R? 9-75:1/4 

*>3 

190.20 

u 

.313 

’ . 15/ 9/1951 S 


19? S» 

UDEUACSU BEL 7.75:1.9 

9* 1/2 

100-00. 

x: 

■ttl 

19/ 7/1913 S 



OK 

IK l/Z 19*1 
W 
1M0 


100 


13 X 
' UO 


1»77 C.C-F- 6.5: 1*4 IOO 1/4 *.10 

100. K 12.375 tt 7/19 li S 

147* C.C-T. 5.75:1/- 99 3/* 3.92 

1K.K 11-23* 3/ 3/1 9*3 S 

19?** G16KT JAP SET 1ST 6:1/4 97 1/6 6.19 
100.00 11.313 9/ S/I 9*5 s 

187** cats:: mas o/9 i.2S:l/8 99 3/8 14.16 

100.90 11. M* 21} 7,1993 C 

1474* CErtCORF 0/5 UK 6:1/2 99 3/6 14.77 
100-00 11.0*3 8/ S/1996 <• 


100.00 


"ll.0*3" 8/ S/1993 
ST4 HCA.XST *. 5:1-1/- 
11.113 10/ 4/19*3 « 


UU 

12.3* 

11.67 

11.63 

1*1.36 

11.01 

11.73 


-UO 

IDO 

IDO 

IN 

IK 

101 j/: 


1DC 

19*2 

«0C 

19*8 

30C 

19*9 

IOC 

1979 

WK 

1460 

MC 

19*1 

30C 

19K 

32C. 

19*3 

30C 

19*5 


3.50 

TF197* 

.*0 

19*2 

3.35 

19*4 


197** CSSDW SAIIOSU. 5.29s 1/8 . 99 

100.00 15.313 131 7/1 9*8 6 

1*7 r ClEDir AGS100L2 8-5:1/. 100 
JOO.OO 12-00 15/12/1962 i 

1976 cmrwwntT be 7.0: 1/4 100 : 

100.00 - 12. C3 18/ 8/19*1 :-B 


3.1* 

9. IX. 


mu 

6!2 I2.M 

7.11 

lei 

1184 1962 

5.5* 

12.00 

j? 


100 

1980 

r.oc 

12-11 

-Stt 


IK 

m;i 





50 

IK 

53 

53 

M 

135 

IK 

U0 

20 

30 

100 

100.0 

20 


-0 

;o.o 

53 

100 


«. 84 
6.-3 
. — H 

5-29 

3.19 

8.13 
2-»J 
Jdo 1/6 4.00 

1W 1/3 ‘2.54 

IK 3-16 

99 7/S 3.71 

93 5/S 6. (4 

9* 7/8 10.02 

99 3/8 16.98 


1174 Z3XE06 msono. TmZltl/i. 

100-00 i:.125 31/ S/1941 5 

1976 4042 73U c=t£0 0-25:1/2 

300.00 17.00 19/17/1911 S 

•477 I03C TBS.! C1TD 0.275: J.’i 

1M-D3 11.813 27/ 7/1962 5 

1478 use ;m can (tI;, 

100-00 1J.5b3 15/ 2/1983 S 

197** -JttG Tffcl CUD S.2>: |/t 
100-00 11.625 9/11/1963 S 

19/5* LOSS TOB1 C8SD 5.3:1, -4 

103.00 3.50 7/ 6/19*9 S 

1979* OS RU 0/S CAT 5.25:1/3 

IK- 00 11.188 23/ 3/1994 St 

197* 5UDUS0USE' 7-5JI/4 lK 1/2 3.72 
300-00 11.50 18/ 2/19*3 9 

1575 lUUSSliU *.0,1/4 100 3/6 3-43 

100.00 II. S3 12/11/1982 S 

1977 aiauso ZSXX* JXB 8:1/4 99 5/8 7.96 

100-50 11.373 13/ 5/1987 $ 

197** MULMiD XS1L VST 5.5: 1/t 49 1/4 14.14 
100. oa 12.23 20/ 7/1995 S 

1977 UC10S1L TUULtCtSU 15:1 181 1/2 13.80 
10O.CO 13.825 5/ 1/1993 S 

19)6* SHIIOSAL CBST ,5.5: 1/4 991/411.06 
100.00 12.50 21/6/19*0 S 

1*7* npMscesn- 3.;s:J:i. 991/2 3.29 

lOO-K 12.3L3 15/ 3/19*3 S 

• 476- XI7F0S cuorr IE 5.5:l/i 99 5/S 6.53 
100.00 11.113 22/12/ J 985 S 

19:**OF¥SK8rMElSCCO 1/t 9J3/1 7-n 
ICO. no 11.188 19/7/1918 S *.:* 

l*o OSTSttSICES BIST 6.i:l/4 IK I/* 3-47 
100. DO 11.313 17/11*1**! S 

197 1* OSTOSt wm L S.7j : :/t 99 3/3 9 .;* 
1K.0O 11.438 18/2 D/I 9(8 S 


19/5* FAXA^uinmic or ; : i «» 1/8 n.:s 

100. K 12.583 31/ 8/1990 S 6.98 

u:s run**' 

IDO. 20 -12.23 


7.25: 1/4 IK 1/2 1.52 
9/13/1 M S 


* 23 


1479- F-1801E0S WnCASO 7:1/1 99 J.'l 4 .b 3 
190. K 12.063 24/ 1'lMi 3 
19;* rOPOIM «? 1*T ».25> 1/4 99 T/S 2.13 
100-M 11.121 30/11/19(1 S 

■ I974- ?ICA ' 7:1/2 9* 7/8 • 6-83 

100.00 . 11.3*8 8/ 2/4953 S 


11.2a 
12.05 
U.C4 
11.31 
9.3» 
12.00 
21.10 
11-56 
11.99 
12.39 
IS. 09 
11. S3 
11. M 
10- ?1 
11. tt 
11.30 
U.2S 
11.88 
11-33 
44-7 
13. U 
12.23 
11.93 
11. ID 
11-11 
143 
i;.;? 
12.39 
11— 

11- 43 

12- 13 
11.11 
11-91 
11.81 
11.58 
11.87 

5.56 

11.26 

ll.t* 

ll.tl 

1U*2 

12.34 

13.62 

12.39 

11.37 

12.85 

12.26 

11.28 

11.43 

12.97 
12.19 
ir. :> 
11.14 


109 

3910 

3« 

130 

1979 

■w 

100 

1979 

30 

10O 

13*0' 

30 

IN 

39*0 

30C 

103 

1979 

100 

19B3 

302 

IK 

19)9 

IK 

IK 

19*0 

3K 

IK 

1979 


TOC 

IN 

19)9 

30C 

IK 

1979 

TOC 

IK 

19*0 

3 DC 

100 

19*3 

IK 

IK 1/2 

: i9to 

TO 

100 

19*0 

30 

IDO 

19*0 

IOC 

too 

1*1= 

3X 

too 

1MD 

etc 

ISO 

1)60 

TOC 

IK 

19SI 

63C 

too 

19S7 

300 

DO 

1911 



103 

15*3 

63? 

;c2 

im 

3 tr. 

109 

19*0 

1M 

19)9 

TOC 

1-30 

11*0 

TOC 

IK 

J9E1 

30C 

100. 

1911 

3K 

J00 

1964 

TOC 

100 

19*4 

30C 

100 

1*10 


30C 

100 

1940- 

3 DC 

IK 

39*3 

30C 

100 

39*3 

45 

IK 

19*2 

100 X/2 

1411 

30C 

IK 

19*2 


19TL 


1.73 

1973 

9.00 

1178 

2.PO 

4972 


1.00 

1371 


2. on 

am;* 
/«• to 
1784 


7.90 

HiS 


47.0 
50 

40.0 

» 

73 

60 

54 

50.0 

» 

» 

UO 

15 

25 


39 
30 
30 
25 
15 

25 

30 

25 

25 

25 

25 

30 

25 

40 

IS 

10 

13 

15 


1*7? 

*).0Q 


1974 

100.03 
197* 

1D3.0O 
1974 
3 00. DO 
1977 
100. DO 
1176 
1DO.OQ 
197T 
100.00 

1979- 

100.00 

.1976* 

140.00 

1977 

100.00 

1978* 
1 DO. DO 
1977 

300. 04 

197* 

300. DO 


s.f.r.r. 

11.73 


rnnnsA.B*sa i:i-i/< 

1 3-438 6/ 1/19*5 S 

reiranw. urn. ti7/» 
•4—38 12 /lSjmh s 
XOZA^IUIWGO? 7.75:3/4 
M.BtS 8/5/1983 5 

fcS/4 
5/ 8/19(3 S 
S.r.T.I. *.-3/A 

12.875 7} 0/IM* S 

S -4.C.7- 8.25: U* 

11.00 Zf 2/1 997 S 
50CIETE MURALS :l/4 
11.438 15/ 5/19*1 S 
0KIET? CCSULE 3/8 
11.1(8 1/10/J93A S 

SffiartiTH 7.9:1 

12-313 15/2/1911 * 
S09AT9ACF t. 7.23:3/- 
17- -A A 7/17/1992 % 
SIAKDAM Clfc*T 6.25:1/4' 
11.125 31/5/19*4 S 
51AS&UB CBt&T 5. Si 1/4 
•1-5*3 10/ */ 1998 8 
SOKrrCKO lli( 5-3: 1/4 
11-50 12/ 5/19*0 0 

StHTTOU SEAT? ■ 5.751 1/4 
H.I2S 16/3/19(3 8 


98 3/4 3.80 

4.20 

96 1/2 7.56 

SSL 

100 3/A 3.93 

99 7/8 3. *5 

3.46 

1*0 2/8 5.0= 
3.5* 
99 1/2 17.88 

1W 1/S 1.96 

99 7/8 5-34 

97 3/4 11.71 

9-24 
95 1/2 13.5= 

' 99 1/1 3.K 

9f 5/1 11.19 

IK .95 

180 3.7* 


U.61 

13.92 


IK 


7-30 
1HL 
45C 5-00 

19*3 114= 

IOC 
19*0 


31.76 


in X/2 J9II 197* 
. 40C 4.00 

IN 1979 1975 


30 


13.57 

ll.lt 


1M 


vn» SffilSTAUAlAKaw *>l/4 9* J3/t 6.35 

100.00 11.0«3 4/10/1915 8 


19798 

300.00 
1971* 

100-00 
19.T 
1K.C9 
Ills 
IK. 00 

1977 

100.00 
I97» ’ 

100-09 

197b 

100-00 

117 1 
100.00 

1971* 

lao.oo 

197a 
100.00 
1979* 
100.00 
1936 
100.00 
it;? 
IK. 09 


97 5 /* «.«6 

97 3/A 4.7» 

98 S/8 11.98 

99 5/8 3*32 
99 S/A 2.0L 

99 1/2 2 . IX 
95 1/2 2.19 
99 7/8 Mt 

93 2/7 3.93 


IK 


130 


:« 


JK 2*C.00 
1979 19*3 

3DC 
1979 
30R 
19*1 


3.M 

lS*i 




11.82 


;co 


w. 

:n 


TOC 

19: 9 


. ah', 

1JA4 


275 


12 

12.0 


25 

20 

25 

ID 

50 

30 

13 

23 

25 

M 

20 

25 


TBZAS 1ST XU CAP 7:9/* 

• 1.25 11/ 4/1916 « 

TftlUSO.lXSGMK 7:1/4 
11.313 15/ 5/19*4 X 
TTO FOSE* io-loct) 9:1/4 
11.125 22/5/199X S 
S.l.A. t. 7.25:1/4 

U-125 7/12/15*2 X 

O-i. a- r. 7.5: ;/4 

•7- IIS 3/ t '1911 X 

V.l.i.7. *.75 i 1/4 

11.25 23/ 3/19*2 X 

nrw; ic-Fxnjcu *.5: x/a 

11.063 20/4/W82 s 
KITED 07SE5U2 *6 7:1/4 
21.00 24/11/19*1 S 

05 1 7U 002SEASSS *:1/J 
11- -J* ./ 3/15*3 s 

03173 em$CAJ HR fc:i/A 98 
11. Hi 21} 3} 19S1 q 

usijnjo arc. 7.25 ::,‘a gj y/* 
•7.50 21/12/ 19*V 5 

ntCijft C.TL . 6:1/1 98 3/8 

11-50 21/ 3/19*6 %' 

TEtATM^r 7-=5: 1/4 95 3/6 
U- 50 .12/11/19*1 5 

1 niUJE t CLTJ.S 6.3; I/- 99 3 /* 

juju ;»/ ?/i9*4 s 

asstulia:.- bolllas 


1976 AJU 77412*4 ECO DEtT C0*T 95 

93.ZS 10.00 1/10/1983 

1977 A0571ALLAF US0I3CU 95 

100.00 10.00 1/12/19*3 

197* cmcOTJ. 0/S 7U: L 9* 

100.00 10.50 15/ 2/19SS - 

1979* cm ico*F o ;s six i 9* 
99.50 11.00 1/ 2/19*4. 

>97* US E OVERSEAS 05 l/i 

1M.OO 11.50 1/ 7/JJfcJ 

M57UAS SCUU15 GS 

1974 OmuaCBE M33TtOI£XASC 100 1/4 
99. W 9.50 It/ 1/1979 ■ 

UaUSI BILALS 


11.50 

11.13 


21.57 
11.28 
12. D 


197* 

M 

1911 

IK 

UK 


DOC 
19(1 
3 DC 
19*3 


IOC 

19*1 


aoc 

19*2 


2.50 

1915 


100 


9. S3 
2.56 
B.*L 
2.85 
8.75 


11.31 
11.12 
11.01 

11.69 

12.82 

12.32 
11.85 


IK 

IK 

IK 

IK 

100 

IK 

IK 


■30C 2.K 

19*2 1)1910 


30C 

Ub 

43 

2910 

30 

1979 

*5 
19*0 
30C 
1979 
3 DC 
2979 

30C 

19*1 

DOC 

19*4 

30C 

1979 

30C 

1911 

3DC 

1379 

30C 

1911 


4.34 11.89 10.53 30 

IK 1/2 19(0 

3.30 11.77 10.33 1-37 » 

IK 19*1 
3.71 10.96 10.71 11.3* 30 

10L 29*3 

8.6/ 11.54 11.22 
4.0* 12.97 12.04 

.21 7.91 9.48 


1.50 

?FI9:» 

1.50 

r;i980 


H 1/4 3. 17 4.79 9.zt toe 

S.b? 10.13 IK 1/2 1979 

X. 95 1/A *.*• 9-58. 9,(9 60V 

8.86 9.75 101 1990 


1977 SAT ilCUIE EinCfUOE 
1M.6D A. 75 1/ 8/1987 

1977 nsouos MTOCASOS 

100.00 f .IS 15/11/49(7 

CASAJIAS P 011HS 

1977 4<<BiCAk XDHZTAL SOFFIT 94 3/A 3.38 ID. *6 
99.50 4.75 15/1 4/19(4 • • 

1977 ATCO JLK ESZT-CaSABA 97 1/A 3.17 10.34 

100-00 9.50 1/ S/1982 

1979* ATCO FU SDFTrCBfi-CAUM 97 1/4 6.96 10.83 

99.23 10.23 IS/ 5/1948 

1979* 3*30 OF IlITJSfl COL0O14. 97 1/2 9.9* 10.67 

109.00 10.25 15/ 5/1919 

5978 JASr OF TOTIUL 97 3/8 3.29 9.14 

IK. 09 9.00 15/ 9/19(2 

1577 JAB CUE CASUIEBSE BAT *5 7/8 2.71 10.03 

99.73 1.25 15/ 2/19*5 

1578 ItSCLT CASAaiEBW BAT 97 1/2 2-87 1D.2B 

ICO. DO 1.25 15/ 4/19*2 

1378 J.C CSTULCBDIT TO 04 99 1/8 2.56 10.10 

99.50 9.15 22/12/19*1 

1977 M-jr 96 1/2 3.M 10.16 

IK.00 3.75 1/ 8/19*2 

s9;» HamciAi fix bt *6 1/4 • «.7i 10.01 

*9.90 1.00 15/ 2/19*4 

• 9/i J&OIC14L mt at 99 1.12 ]0.44 

100.90 9.30 15/ 7/19*0 . 

it; 3 isxneUL fis rrr 1 99 5 It 3-5* 9.93 
190.08 9.7J 15 *12/19*3 


2.K 

1912 

3-K 

19*3 


9.23 10.65, 

IK 


9.77 


10.34 I1.-2S 

IK 1/2 
10.31 16.92 
IN 

9.2A 10.30 
IN 

I.M 

9.49 10.76 
1» 

9. *4 
9.0? 

9.35 ID. 63 
• IK 
9.W 

91*1 9-99 

IK 


30 

19*2 


30 

1913 

w 

1914 
30 

11*1 


30 

19*1 


30 

19*2 


30 

1951 


•Si 

l S - 


- tmtaa 
. CmKUHUXUttT 

1 

“ 

" • ! 



aP; 2 


ill 


i! IS- 


«!:■■ 
■32 1 

5 R 

a 5* 


Muusar 

CSUFflT UATlAUTr 


s U'M i Uiljis 

1 nm i ! i§ iiii 


sii 

5SS 



v*sotm 


S 

?5 

ui 

T 

r|| 

I 

II 

tOurOU HATUMTP 


9 

m 

& 

s 


CA2UDU3 mxuks <cunuMkai 


25 

73.8 

50 

20 

20 

25 

15 

15.0 

40 


2(1 

19,0 

M 

10 

25 

20 

t* 

30 

33 

3 

ID 

JS 

IS 

» 

50. 

13 

13 

IS 

» 

ro 

40 


*0 

49.0 

9i 

35.0 

40 

40 

40.0 

30 

ro 

30 

30 

15 

20 

20 

25 

rs ■ 

23-8 

SO 

35 

75 


197b X?E CASAMAIT T1KA5CE 
IN. TO 10.00 11 8/1916 

id* rams sort. cow 

99.30 9.15 15/ b/lin 

Kyi Litte.nu: ru cokf 
100.00 9. SO 30/ 8/19*2 

19»8 IAEAL.CI7T Of, , 

99.00 10- K 1/ r,*I99S 
1977 JUS BAS LEASEG CAS ADA 
IK. 50 8.25 15/ 3/19*2 

J975 XASnCBA,ntlPltCT Or 

09.50 . 9.23 30/ 4/1*05 

1979* ea«*Ra,em or 

99.K . 10-00 1/ 6/19*9 • 

mis MomzAL last, revs or 
9*. 30 9.73 1*1 7/1942 

1975 MSlMaaPlAXD.MfifUCE or 
100.00 MO 13/ 3/U83 

iMs 'uvwBBuso.nonRae or 

100-23 ID- 23 15/XVUSS 

1973 X08851U HIKES 

99.50 9.75 1/U/UMO 

Ut6 MQUXDA KIKES 

100.00 9-75 15/ 7/19*2 

1 97k llOtCXH 

91.50 9-75 «/ 4/1983 

1974 wva sjnri* rovtt x 

93.25 9.50 1/ 7/1994 

197* ran scon* jmwxCe or 

JTO.K 9.N 15/12/1983 

lt?8 FASCASADIAK ttlML 
IK. 50 9.73 I S/ll /J9IX 

1975 MQFTE-Aia-TBSalXS 

98.50 9.75 It/ 7/1 M? 

ii?* naraeiAL (ame-camd* 

JOO.OO 9-M • 15/ 2/19*8 

1975 ante . cut or 

100.00 ^XQ.K JS/X1/199S 
197* QBUEC.UTT OF 

108.00 20.79 13/10/15 JA 

1973 saaze nr08O4UBttic 

9I.SU 9.50 15/10/19*1 

1979k OCZlEC.FtOlIBCE OF 
100-00 10.25 13/ 4 /IMS 

1977 OSBEC DIB COaOXTTT 
J 00^00 9.30 3/ 2/1982 

1??7 wan re aa*M ecwoMirr 
99.K • 9.50 15/ 9/19*4 

1976 Wince WMM cocfficrrc 

9*. 50' - 9.75 28/ 3/XM* 

19)4 ounce ttBUi coKinirrr 

200. TO 10.79 15/21/1979 

■ 1977 UK* otasns BDUISCS 

100.00 9.30 13/ on 9*2 

1977 SOUL BAXC OF .CJUtO*. 

100.00 A- 00 15/ 2/1(84 

19)6 BUS OF C0ASA 

100.00 8.75 1/4/1912 

1977 uni **&£ OF CUADA 

100.00 9.00 19/ 2/1992 

J8?* SOUL SANT OF CA980A 

300.00 9.50 If 4/19*0 

19798 SOUL JAM Of UfflUt, 
100.SO 10.00 15/ 5/19*6 

mil* X01AL BALK OF tacuta 
IK. 60 10.00 15/ 5/291* 


99 1/2 

97 1/2 

96 MC 
9*7/8 
*1/4 
*»' J.'J 
fa 1/2 
93 

18 1/2 
IK 1/4 
99 1/4 

98 S/8 
5* 7/8 
98 272 

97 3/8 

98 1/8 
9* 1/4 

97 1/2 
L 99 1)8 
L 102 

9* 3/8 

98 3/8 

98 3/1 

95 5,* 

98 J.'8 

99 3,4 

98 3/S 
■92 A'8 

96 7/8 
93 5/8 

99 3/8 

100 1/2 

96 3l'4 


T.I7 10.09 10.05 . ID. .n Bn 
3.70 10.12 IK J.S list 

3.K 10.% 5. *9 10. 6. * V< 

100 1961 

3.01 10.14 1-83 


1.25 

1978 


IN 

25.0 


r. 

i«.* 


17.0* 10.1. 10.11 

:.98 10.18 >.M 


10; 1/3 1914 


5.8? 10.08 9.59 K 

2.92 10.38 102 I960 

10.00 10.5S 10.38 '.0.9i 
101 

3.13 11.72 10.26 

101 

3.T* *.97 *.« 

3.77 10.01 101 

6.34 10-17 10.22 IO.bO 

101 

1.42 10.25 0.8= 

3.12 10.27 9.83 

3.i7 10.10 9.8a 

15.08 9,69 9.6* JD-O^ 

10A 

4.34 9.71 9.2* 

6.86 10.22 9.92 10.5* 

IK 

3.13 12.04 10.34 

101 

2.71 10.57 9.74 H.10 

IK 

18..6 10.10 10.09 

10? 

15-3* 10.47 10.54 10.31 
102 

2.2* 10.25 9.66 
i.*7 20.53 10.39 ^ ^ 
2.6* 10.9* 9.83 
5.U 13.69 9-93 
3-99 10.92 10.12 
.86 21.01 10-78 
3.0* 10.M 9.8J 

4.71 10.09 8.66 


3. 'JO 
19*1 
»0 22.16 
i9»3 rm*o 

*ac 

19*0 

TO ,50 
1979 f?I«4 
U 1.20 
1910 TFlMS 


•0 

19U 


30 

19*1 

BDC 

39(0 

30 

19*1 

39*3 

4SC 

1984 


?s 

18.8 

:s 

75 

75 

TS 

69 

15.0 

70 
17.5 

M 

50 

75 

75 

TO 

*0 

13.0 

75 


LVROCE t LDC2S ' f CDr.T tKIED) 

•"72 ALGESIC 1AJIC 
IK. 00 6.00 1/10/19)9 

Ji;j ALCZnELC JABT , 

100-00 8.25 1/ 5/1 969 

I*?? Aururtr 

93.50 e.25 15' 3/19(3 

197J ALC-rtSF *»R 
100. H 7.25 J, 2 '1910 

19, -s iLintNE usr 

99.53 9.50 1/ 2,’liSO 

• 9)4 Aifsaiv 0 JAAE 
■ 100-00 10.K ' 1/12/1979 

197. AUX7IC4E BANC 
99-iO 10.50 1/10,1979 

)97* ALttDtSSE w 
99-75 8.25 15/ 3/J943 

19)3 AJOO 1A.NK 

99.50 6.25 15, 3/19S0 


IttOCCUIESS (CDNTIXOBn 


.87 8.56 7.21 
.63 8.83 


1973 ISO 6.VS 
100.00 7,25 


1/ 2/1910 


11)4 4HBD !«t 
100.00 9.73 1 5/12, '!»:» 


1974 * HO u\r 
JOO.OO J0.H 


1/ 1 1 /J 979 


1975 LUO lAKf 

99.50 *.25 15/9/19*1 


J976 USD BANS 
99.30 9-23 


197* ANXO BAXC 
200-00 7.00 


3/J 1/1991 
1/ 3. J 113 


91 7,'l .34 1.31 8.07 

98 1/2 -92 ?.«» 6.35 

94 5.'* 3.96 7.M 8.81 
91 1/8 

IK 3.* -87 *.73 9.*6 

J0O 1/4 .50 1-il 9.98 

IK i/8 . 34 1.99 10.86 

IK 3/4 5.71 «.O0 8.19 

95 3/8 -71 3. ml 6. J3 

•73 8.31 

•99 l/S -67 8.55 7.31 
IK J/4 .5- 5.05 9. ?3 

IK i/3 .82 9.18 10.70 

in :-:s x.u to 

102 2.42 *.:* 9.07 

95 3/S 3.7S 8.47 7.34 
91 1/2 .14 8.14 *.35 


25. on 

1176 


U-75 

1977 


11.11 

1977 


15.00 

117? 


17.5C 

2977 


1873 UiD Fll^LCS 
99.25 • 6.25 1/ 1/19*0 

IV* ASIAN DCrcLOfANt BASK 91 1/8 3.75 B.JO B.-Q 
99.75 8.23 1/ 3/1881 


15-00 

1977 


IK 

If7e 

100-00 

» 

1*77 
99- 75 

70 

1175 
100. K 

75 

1*75 
100. 00 

50 

11J5 

91.25 


IK 


30 

19*2 


(OTAL TBCST &> *0*10 ACE 

9.50 15/ 2/19*1 
KOTA l, TRUST CO aDBKACC 

9.73 1/ 9/19*2 

HmUElSE USASIKC 
^n.53 15/10/19*0 

SflTW* 

“VS l, a 2/1983 

tflttAT 

8.50 1/ 9,19*0 
XCB8AT 

9.90 1/ ?;mi 


1*)8 
IK. TO 
197a 
JOO.OO 
•9)5 
100.00 
IK* 

100. U 
»)1 
9*. 75 
19)8 
99.50 
89)6 
99.90 
19)6 
100.00 

19)6 TIBSBUf CANADA 
.n.h iSJco 15/ 6/19*6 

I or* nHMomiMi 

100.30 f.oo i/ *nm 

19W TKC«^B0(CMO»U|)| : 

300.30 *•)> . IIIUIHJ . 

19)6 OJIBtt O.OBT 

100,00 ^1^79 19/ ami; 


» 

1975 

m.oo 

30 

ms 

U0.M 

TO - 

1*7* 

27.3 

99. DO 

‘ 

*0 

. 197 ’ 

99.50 

M 

;its 

;i9.w 


10.90 
VS CAM 

9»« 


1/13/19*0. 

ob or camuu 

1 / s/1942 


1/ 3/1956 
I0CUIUS8S 


2.94 10.05 9.33 

IK 

15.71 «.89 9.61 I®. 3= 
ID. 63 9.99 100 

*;»; *».*0 9.56 1.U 

8.4. 9.83 130 

6.48 *.»* 9.15 4-*6 

IK 

14.46 10.46 10.34 10.68 
J2.S9 10.47 100 

•9 I. 71 10.10 '9.60 . 

98 1/2 3-25 10.20 9.40 

9* i/4 1.3* 10.03 9-5 1 

9* 3/S =.67 10.4J 9.91.14-79 

•00 

99 3/* 1.25 9.9* 9.56 

9* 1/2 2.00 16.33 1.84 

9* I.'S 4.J7 10.5? 9-92 j*®- 1 * 

9* 1/2 2.04 10.09 9.84 lS>.3i 

300 

101 '7.06 9.79 9-90 

5.5) 9.77 XM 2/8 

98 1/8 2.86 9.71 l-« J ^- 06 

99 3/8 2.42 ».** 9.1* 9-96 

loo 

It J/4 2.79 10.67 9.9? 

2001/4 

9* 3/a 2.92 5.70 9-3S 

100 

100 3/8 4-9= 9.62 9-83 

3.73 .5.TO ICO 3i» 


» 

19*1 


30 

ms 


1.30 

198= 


JO 3.M 
19M 1981 


TO 

1984 


10 l.W 
19*6 194. 


30 

19*1 

.30 

TF197? 

.40 
W1979 
30 .** 

19*1 TF1977 
» 

19*1 

10 1.25 

19*1 BUSTS 


JO 

1911 


30 

ZSS0 


.13 

291*17 


SO 

19*1 


30 I-5B 
19*1 BF1S7S 


J.J0. 1/10/19*6 

^a.co unnm 


.95 l/» 
101 1,2 


5-3% 416 T-SS 
2.31 5.21 5.15 


.60 

io.o 

75 
' 73 
M 
.40 
40 
7S 


■8P 

15.0 


40 

10.0 


M 

13.5 

50 

40 

50 

40.0 

75 

75 

75 

75 

T3 

S' 1 

7.5 


8.00 1/ 6/19*1 

TRLA.B SOUC OF 
7.23 15/11/19*4 

Jtll4.BEPaiUC OF 
*.25 15/ 7/1912 

IIU .LiPCJLIC OF 
9.2j 1/ 3/19*3 

JBiA 1 ; lire Flic IT? 
«. 75 15/ 5/1962 

ii» S45E nits * wre. 

99*50 5.75 ’ 1/10/1979 

19)3 USKMEBS * 60TB 
99.50 6. DO 1/ 5/1910 

197* BASS MEE5 6 HOPE 
3 50. DO 7.00 1/ */19S3 

19)7 BASE MESS S BW 
J DO- 00 7.75 15/ 5/19*3 

1975 BASK SEAS 4 «?S 

99.75 8. S3 15/12/19*1 

I*)! BANC JSEE9 4 «TE 

100.00 10.00 1/ */i9;9 

<"74 BANE KL9S S MFE 

100. 00 10.00 1/12/1979 

’I*;* jkalU.retoil:? or 

99.10 :-50 1/ 7/19*1 

sxzzismn&puB' 

130.00 8.00 If 0/1979 

)9)*» C.S.F. -MttlCO .. 
99.00 7.75 1/ 4/1543 

1972 C0S50LU8XEB TO0DS 

100-M 6.50 1/ 5/19*0 

1973 SMCl STATS HUES 

99.50 9.23 1/ t/19*3 

1976 ZEBSrC SECT EB11K 

99.50 (.50 15/ -/IM3 

197= XIBOFZKA * 

99.75 S.15 1/ »/197» 

197 S SttQFIMA 

89.75 1-50 1/ 3/19*2 

197* N C Cg gAM COAL S REEL 

99.75 (-00 15/ 2/1983 

i9?2 taustfs xsnssBR a. 

100. 00 6.00 15/ 9/10*3 


95 3/8 5.46 (.33 7.D 
931/2 3.12 8.U 8.21 

101 5/* T-73 8.52 9-W 
100 3/8 2.96 1.5? (.72 
91 3/8 •> 7.57 5-?» 

SB 3/8 .93 ?.*» i. lu 

94 1/2 3.44 4.71 7.4J 

97 I/A r-96 LU 7.3? 

91 3/4 =.5A S.Z3 8.77 
IK 1/1 .27 (.*4 9.93 

200 3/8 .» *.?? 9.96 " 

94 1,2 *.e« 9.17 7. 9t 

91 1/t .25 4.1k 1. 25 

96 A.17 t.U S.B? 

5* 1/4 .92 8.54 6.82 

IDO 3/4 2.64 *.12 9. it 

9* 3/8 9. *7 9.00 8.84 
2.37 9.51 

99 3/8 .23 *.20 5.79 

.109 =.92 8.A9 8.59 

98 9/8 3.11 1.51 (.13 


10.00 

197* 


10.00 

ir? 


SneS«tERB85C 95 1/2 -3.3 7.58 6.28 
1.79 8.X3 

193*8 EttWEAS 35H3tnst lias 93 1/4 6.84 8.67 ?.77 
99.50 7.23 1/10/19* 5 

19)4 EBUKiFSttSSaSrUU 98 2/4 9.87 8.54 S-M 
99.75 0-00 13/ 1/19*3 

1977 T-nWiI INUGTIEST Itit 9* 5/0 1 *,23 (.2 2 

1C0.OO 8.00 15/ 3/19*4 

1«*» lUMFUL' an*S2L7 98SS 95 7/8 0.13 8.88 8.52 
93. K 8.23 If 1/19*8 

'■115 UCOFLt.-: ZafLNSlES? AAkX 1U =*?5 *,55 t,J2 
100-M 0.00 1; 3/U52 


13.30 

1976 


20.03 

1977 


12.13 

1576 


2C.9B 

2578 


m:? co rrr )?.=.« 
130.20 0.23 


« 3, 5 




TO 

7.5 


:-j 

12.5 


7J 

11. 1 

50 

25.0 

75 

75 

75 

35- 

AO 

50 

75 

75 

73 

73 

rs 

JK 

IK 

100 

103 

IK 

75 

75 

TS 

75 

75 

20 

271 

15.0 

75 

?S 

75 

33 

•0 

AO 

53 

60 

3 7 9 .* 

25 

(9 

*0 

30.0 

M 

e3 

Id 

mf 

2i.i* 


1*:? ID HAND AXStlC* LINES 
100-K 6.25 15/ 1/19)9 


l«7k ■ JMUSD.KFOIUC OF 

91.00 13.25 15/12/1979 


1177 IJCOK 
100.30 6.50 


15/10/19)9 


I9i 5 IS BttSATXStA-WUUHA 
»».?5 9.25 1/ 5/19*0 


1*)? E.L.*. 

99.75 6.00 15/ t/li/S 


1173 KUATSIA.GOITZSfEXT OF 
100.00 6.75 IS/ 6/19*0' 


I CO. DTD STATES OF 
*.25 15/ 7)1182 


91 1/2 
1M 1/2 
91 1/2 
IK 1/A 
99 1/2 
9) 3/8 
91 1/4 
52 3/* 
Wl/t 


107? : 

99.50 


16?* XinenSXABKUKC 

99-50 6.50 . 1/ '6/19(3 

l979« l*oa mSBIUMUR 
IN. 00 8.25 1/ 4/1984 

1974 SZDSZ XUtUB US DEBASE 
I9.K 9.50 1/ 7/1179 


1975 Bnraurac cieditbasc in i/a 
•». ie 9.50 IS/ 2/19*0 

1974 fflfflSUfflSE CAS IK IT 99 7/8 

99.50 9. 15 1/ 7/117* 

ID** J(v ZUlASD.COTr OF 9= 1/2 

100. 00 *• 75 . 1/ 7/1984 

I*;/ m EB4UDD.C0TT OF 9*1/2 

19.75 4.00 1/ 3/11*3 

1*75 iaw isAiAsa-corr or tc 1/2 
100.00 l.rs 15/11/19*1 

Ilir v ZIAUjm.COTT OF 101 1/* 
99. M 1.00 1/ 3/19*2 

19?" XOSOTS TOMOKAIBASE 9C 

99.25 /. 75 1/ A/19II 

• 87* SOtKA?, EZSGBCM OF 93 3/8 

99.25 6.50 1/ 2/1913 

1177 KUWAIT. XUCDOr QT 93 7/X 

99.50 6.73 1/10/19*2 

ii)? KMScr.raroM OF 9* 

99. » 7.75 1/4/19*2 

1975 . ’XaiHAT, J3ACTXX OT 9 8 5/8 

99-25 .*.00 1S/11/19M 

1979* SOKRAT. CCESDQM 0 F 9* 3/8 

99-50 S. 23 15/ 3/J 9*4 

J97S EOtDAT.ISSCUK OF ' 99 3/4 

99-50 . • I.M 13/ 7/19*1 

1975 0X10 .CTTT OF *9 1/2 

99.50 (.25 1/ 7/19*2 

1976 OSLO. CJTT OF 9* 1/4 

IK. 00 t.23 1/1/19*4 

J J7* BsmmciE osTBoiatrt 90 1/8 

«.5D 8.50 15/5/11*5 

IV) OS-rum CRT BSTBOIUIXE 9) lit 

91.50 7.ZS If 8/19*2 

m:s_ ostmncBE msmukiSE ik 1/2 

100" K . 8.75 1/ 2/19*0 

95 3/4 
59 

99 5 ;* 
JK 3/S 
100 1/2 


•21 1.59 6.2S 
.54 9.04 10-20 
.3* 10.60 6.60 
.92 8.92 9.23 
-21 *.3S 6.03 


J.B4 9.51 6.93 
.54 11.10 • 


3.12 8.90 (.4* 
I.M J.AS 7.08 


7.50 

1976 


12.50 

1976 


1E.75 

1978 


12.50 

1977 


8.14 8.37 f. 29 
99 7/8 .01 10.61 9.51 


• -.V/J T. 
' • • :T: v 


1972 FULXFS LAHTS 
91.50 6.00 1/ 8/197* 


it:! Jaime uiw 
1DD.M ?.75 15/ 5/19*1 


•973 T BILIK LAJM 
ICC. 60. • *.25 1/10/11*1 


• 97; FalLIFF USS '• 

100. M . .9^0 1/ 1/1 »*0 


1*74 mure LWIPS 

95-50 10.75 15/10/197? 

]9-l FlEBSOa KUBITO riSRSOE « 3/4 
95. ?5- • I.lS 1/5/1982 

I??8 F1EES0N ULOEEiC ?IS*50S 102 1 /* 
99.15 10.00 1/10/19*1 


197;- XIAOUN'E 

92-50 10.25 15/11/197? 

is; ; use muilgs 

91.25 9-25 15/ 5/19*1 

1972 SBIOUL TOO FQiB 
99-50 6.25 1/ 4/1979 

S.S.C.F. 

1P0.M 7. 75 1 5/6/1H1 

!9?S J LJ1.C.T. 

IM-M. 9- CO 13/ 4/1911 

:97j seanpficr tsn: 

100.00 6.JS, 15/ 7/19*0 

•VL SCBBFUSSr tNIT 

:M.03 5.35 U 4/a 4! 

: \v-i s;as?&ur u/ib 

:.O.C3 S.ii 1, B/1981 

s=r 

91-13 9.C3 1/ 3/19X0 

•9.'? ■Sli.’?!? , i2a:A 

:74.05 i,/ :/l«79 


100 9/8 
100 :/2 
93 3/4 
9* 1/8 
ICO 3/J 
98 1/4 
9? i/4 

•s e;s 

:» 

93 5 - 


.71 *-91 9.AS 
.08 10. U f.76 
5.0* LU 7.30 
3.75 8.86 8.12 

2.86 8.92 *-38 

2.73 8.50 8.90 
1.B4 LB 7.91 
3.14 8.51 6.18 
3.38 LIJ 7.19 
=.8A 8.5* 7.91 
1.4* 8.4* 8.11 

1.73 *»M *.39 
2.17 8.61 (.52 
3. OS X.I3 8.29 
4.59 8.83 (.31 
5.9fi 8.69 7.21 
3.1) (.30 T.46 

.67 8.10 9.70 
.1) 7.3J 6.02 
1.96 8.3S 7.13 
2.3* LU 1.2* 
.59 *.48 9.46 
.3* 9.01 10.70 
3.00 1. 52 7.19 
2.34 X.I4 9.7* 
.46 9.5* 10.71 
1.79 *.1» 5.20 
.23 7.12 8.27 
2.0* f.79 7.90 

3.87 8-73 *.97 

2.12 8.4’ 6.57 

.8= 0. SI 

Z.U S.46 F. 40 
r.07 9-5i 1.(7 
.75 (-85 9-46 
.17 8.14 o.:/ 
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35 
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35 

'60 

35 

55 

25 
30 
20 

20 

20.0 

30 

30 

25 

13 

30 

50 

25 

50 

25 

50 
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M 

40 

40 

5 

10 
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40 
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50 

50.0 

30 
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35 

40 
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CJMABIAII MUARS (CQ8T1RDBUI 




19)5 

UMFTCXAI. TO TNT 

99 7/1 

2.0* 10.25 10.26 

in.’* 30 

m.oo 

10. =5 

13/10/1911 




JOD 19*0 

19)5 


100 1/8 

1.50 IB. 06 



100.00 

10.23 

1/I2/19IO 





197? 


9 A 3/8 

18. K 9.67 




(.00 

1/ 6/199) 





1974 

BRITISH COU0O1A H.r.A 

98 3/A 

1.96 9.9? 

9.37 

- 30 


IV 5/19*1 


1.4k 10.2* 


100 3/4 1979 

1975 


97 1/A 

3.0IU0.J3 

9.31 

30 

99.00 

9-25 

30/ 6/298! 




1H 3/6 1910 

1979“ 


19.9* 10.34 



JOO.OO 

10.29 

15/ 5/1999 




101 IMA 

197 k 

CAlGART men 

99 1 It 

2.96 10.10 




9.73 

13/ 5/19*2 





1976 

CAKAOA H» MOKT C08P 

99 1/4 

2.42 10.06 

9-*2 



9. IN 

1 111/1991 





1976 


98 1/4 

2. NO 10. 02 

9.41 



9.25 

l/12/lfll 





J977 


» 3/1 

3.3* ID. 55 




9.373 

15/10/1991 





J977 


94 1/2 

7.75 9.91 

9.39 

3« 


(.875 

1/ 3/190 




101 1913 

1976 

CARAOIAK PACTFJC IBB 

98 5/9 

3.87 9.68 

9.3* 

in. 06 30 


9 . 23 

15/ 4/19(3 




100 1911 

1975 

CARADIAK PACtnC IIS 

99 3/8 

3.5* 9.99 

9.S1 

10.12 TO 


9.75 

15/12/1911 




IK 1MO 

1977 

CBRT5LZR CREDIT - CAltAOA 92 1/2 

3.0* 12.35 10.00 

30 

10a. 00 

9. 25 

15/ 6/1982 




100 1981 

19/6 

CBTBI2X CUBIT - CANADA 

96 1/2 

3-]( 10.75 

9.1k 

11. 20 30 


9.50 

15/10/1982 




100 1981 

1976 


99 

1.94 20.33 

9.15 


100.00 

9.73 

15/ 3/19*1 





1974 



IN. 63 10.93 11. 06 

ii. 12 TO 

IDO. 00 

11.25 

15/ 1/1995 X 


11.88 10.85 


10$ 1115 

19)7 

CREDIT rosem r-CAS 

95 3/4 

2.71 JO. »0 

9-1* 



*.75 

15/ 2/1982 





1976 


99 

1.71 10.35 

9.85 



9.75 

15/ 2/1981 





1976 

CREDIT VOVCIRR F-CAS 

98 7/S 

2.12 10.3* 

9.86 


100.00 

9.75 

15/ 7/18(1 





1177 

BE ESSQE TUB 1 CANADA) P 

9A 

2.73 11.09 

9.04 


100.00 

8.5D 

15/ 3/1982 





1976 

BO TOST (P CASAS* 

93 7/8 

1.71 9.52 

9.51 



9.50 

15/ 2/1181 





1476 

EtMOPEAW COAL 6 STEEL 

97 1/t 

3.79 9.18 

9.25 

10.72 30 


9.00 

15/ 3/19(3 




IK Jill 

197T 

CISOKAS COAL 6 STEEL 

97 3/1 

4.87 9.69 

1.26 

10.CS 30 

100.30 

9-00 

15/ 4/19U 



JOO 19*2 

1979* EXPORT DEVELOPVBST C0*P 

99 7/S 

4.16 10.01 IO.O! 

10.0* 45 

100. PO 

10.00 

15/ 5/198“ 



joo x/t mu 

1975 

FIRST CARADIAK I* PEST 

99 5/8 

1.33 10.18 10. OA 


100.00 

10.00 

1/ 1/1981 





19)9“ FUST GAMBIA* T9 VEST 

99 3/8 

4.96 10.16 10.06 


100.50 

10.00 

15/ 5/19*4 





197? 

rOKD MOTOR 

otair-CAKAOA 

9 b 3/S 

4.96 9.45 

s.i: 

9.1) 30 

100. N 

8.50 

15/ 5/19(4 



IK 1112 

1977 

rcao MOTOR 

CUDir-CASUA 

93 3/8 

7.36 9.?J 

9.37 

10.31 30 


8.15 

13/ 3/ 19X7 



in IM* 

1976 

FORD MOTOR 

CREDIT -CANADA 

97 7/8 

3. *7 9.94 

9.43 

10.1* TO 


9.23 

1/ 2/1983 



IDO 111! 

197k 

ra»D motes 

CROIT-LAMSA 

99 3/. 

3.12 9.5S 




9.50 

15/ 7/1*85 



IDO 19*1 


7. JO 

ma 

UK 


0.00 

FF1J77 


1.67 

1916 


1175 

100.00 

19)6 
100. DO 
1975 
IN. 00 
197) 
IDO. 00 

11?*- 

1 00. SO 


TOKO SOIOF. CBDIT-CASABA 
t.75 1/ 11/1910 


CCNBIC5N 
9. DO 
CE3FLC4S 
9.50 


1S/I1/I1X1 

1/12/19*2 
GENUAL FOODS’ LTD 

(.50 1/ S/191! 

CEN MOTORS ACCtnAXeC 
9.00 15/10/lMt 


i» i/: 
95 

fi 1/2 
95 1/8 
91 3/t 


i.t: io.on 9.M 


7.A6 11.39 
3.5011.09 
A. 92' 9.71 


9.47 

».J5 


8.11 10.51 

IK 


10 

1912 


2.3* 9.57 9.11 


1976 CU( KOTOS S ACCEFT41CCE 
IN. 00 9.00 . 1/ 2/19*2 


197k GEE MITttS ACCEPTANCE 
100.00 9.25 )/ 6/19*3 


1'75 CER HCTQR6 AC CTTT AS CC 
100.00 9.50 15/10/1991 


1V6 GER KICKS ACCEPTANCE 
100. DO 9.50 1/ 2/1916 


1974 CM MOT*; ACCEPTANCE 
IN. 00 9.7S 15/1 0/1 IBS 


1977 WALTZ* E. CLl£K (CAM 

1N.M 9.50 15/ 7/J98! 


98 J/4 

2.67 

9.74 

1.16 

10.13 TO 

100 19*1 

98 

4.00 

9.18 

9. AC 

10. A! 30 

100 1991 

91 

2.31 

1.94 

9.60 

10.23 TO 

IK 1910 

9* 1/8 

6.8? 
5. DO 

9.M 

9.M 

9.4C 

30 8. 39 

101 1/2 1M1 8F1IB2 

91 1/i 

9. 38 
7.2* 

9.P6 

9.81 

i.i: 

30 3.K 

10= 1/2 1M1 0217X2 


96 5/B 5.12 10.37 


11), 
•8.50 
I97S 
IK. TO 
197"* 
loo. n 

1176 
200.00 
1977 
100.00 
!•:* 
99.50 
1975 
IK. 50 
I9)k 
100.00 


VALTER E. KUEE (CAN? 

9.75 13/ p/1 9*1 

BOSON'S BIT 

10.23 • '15/11/19*1 
(DOS OS'? BAT 

.10.50 13/ 8/19*9 

UC LIMITED 

1.50 15/ 5/19*1 
IST MBttSTK CBEDIT-CA9 

J.J3 1/ 2/19*3 
rvr ButrEsm ci9HT-C8ic 

9. 75 15/ A/J9M 

IST BFttm* CREDIT-CAR 
10.25' 1/ 9/19*1 

IX* CJKADUX FXI-ASCB 

9.50 1/ 6)19*2 


99 l/« 
IK S/( 
100 3/1 
99 )/8 
94 1/2 
91 I/S 
100 5/1 
9* 1/2 


2.04 10.2S 

2.46 9. 19 

9.*) 10.37 
«.N 10.35 
1.96 10.15 


9.13 10.11 
IK 

9.18 

10.19 9.6* 

ion 

10.12 10.78 
IDS 

9.61 


30 
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147 

3.98 

9.b» 

9.00 

• '.lH 7 

1.65 

ICO 


l.ia 

10. U 


Ml 1/4 19T 9 

1(71 


99 3/S 

0.S8 

8.39 

3.31 

30 

-SO 

325 


7.15 

(.72 


M2 1979 S01974 

115.0 

106 1/2 

6.58 

C. 50 

8.17 


1.55- 

IW 






Srl979- 

133.0 

1*6 1,5 

5.04 

’.*4 

7.15 

- 49C 

1.00 



1.5* 

1.54 


103 I960 

-1970 








300 . 

.100 5/8 

5.93 

0.23 

-9.(4 


14)00 

200 


3.4 b 

9.60 



■ 1979 


24 

(.if 

10.52 

8.(5 

M 

4.00 

130 ■ 


b.li 

11.19 


ICC 1/6 1(79 SP1973 


87 3H 

7.92 

9.87 

8.58 

la 

' 2.00 



(.11 10.51 


lot 1/2 1979 

1974 


ti S/S 

(.<7 

10.58 

8.97 

£0 

1.09. 

15 


5.94 

11.44 


101 ,1979 DFLJ73 . 


81 3/8 

S. 33 

11.02 


. 6 n 

£.90 

<9 


5. 03 U.JJ 


Ml 1/4 1(79 DPL977 


Ida 7/8 

1.(2 

9.27 

9-41 



10 

101 

2.17 

9.81 10.15 

9.51 SO 

4. TO 

ID - 





180 1/2 1980-PFI979. 


79 5/S 

8. Vi 

11.40- 

9-2 

43 

I.Oa 



6 . VO 11. 16 


Ml 1/2 19£9 

i?:j 


fr. 5/8 

s.ai' io. :o 

8.86 

‘ T5 

s.aa 

" 2 . 


5.38 13.50 


101 1979 

!9?3 

1.0 

HI 

• 1.M 

9.95 

10.15 

19. bO 43 

ll.M 

• 3 





MI 1(7} 371976 


100 5 IS 

1.55 

9.bJ 

10.19 



6 

Sj 3/S 

S.i£ 

19. W 

8.78 

- 

6-80 

3 


5.15 11.21 


M2 ' 1171 

19,-6. 


*i 1/3 

S.87 10.71 

9.06 

75 

2.50 

5 


6.79 10.87 


102 1(79 

197A 


97 S/4 

■0.54 10.1X 

9-97 

10. bS (M 

JR. DO 

10 


8.46 10.14 . 


100 5/S 19*1 , 

1975 


64 3/4 

9.13 10.30 

.9.1! 

Vl 

' i.:a 

7 


-6.01 

11.13 


Ml 172 1991 DP 14.% 


98 l/S 

8.00 10.10 

9.34 

10.56 bl 


6 





ia: is*i 



97 lit 

1.04 

9.J2 

7.19 

4.12 9K 

" l(.f) 

5 


■ *b 10.03 


IB) l*--0 

:*;s 


15 3/8 

r.44 

0.97 

t. 47 

bis 

iMi 

4 


4.34 11.07 


Ml j/i 15M 

1978 



1573 U50FE4S COAL A STEEL 
99.50 '7-50 1/ 1 /.[991 


19/5 rtdoma CAM. » STEEL 
100, S3 10.00 rs/-.s/1981 




7*25 


94*35 


109.40 


■7.75 


U S/1947 
anjcffiSTBA 
15/ s/1933 
ST7JSW3T BA 
10/12/19*1 


99.30 > 9-75 1/I0/19S8 

1963 rSASCAISB DE3 PTttEOlM 

$7.00 - 7.00 1/ 3/1901 

/r97i ' lTiir aoruS . 

59.50 (.25 L5/10/1WL 


7.50 1/ J/19*7 


96.25 

l97i EAiMXAl* BSE ALTOTOBTE 
100.00 9.75 -1/ 7/1987. 

1971 SAT3KUZ KS TEL2COH 
100.50 - 7.50 1/ 3/1954 


80 3/3 

11.03 10.18 

».3& 

«c 

1.(3 

5 


9.36 M.3L 

'101 1/4 1980 

191S 

2.S 

100. 7/B 

3.0b 9.65 

9.91 9.S5 

we 

5.00 

7 


1.73 9 . bS 

100 1/2 1990 

1577 

7.0 

V, 5/8 

S.U 10.09 

r,S7 

w 

e.75 

7 


3.00 11.45 

101 

J97 J pPIb/7 

7.0 

W 3/4 

8.96 10.M 

*.66 

SO 

7.00 

B 


6.98 10,67 

iOl 1/8 1(79 

1971 


97 1/8 

2.33 3.91 

7.96 • 

AO 

4.00 

JO 


1.95 9.28 

JOl 

1979 DP1971 

10.0 

97 7/8 

9.34 10.09 

5-« 10.77 

30 

1S.30 

13 



101 

U61 177979 


93-3/4 

.75 8.72 

7.09 

JO 

11.78 

7 



IN 

1970 

JSb9 

7.0 

93 

2.38 9.13 

8.41 

10 

3.50 

10 


1.75 9.53 

ML 

1979 

1973 


34 3/S 

7.73 10.4S 

8.85 

3 DC 

3.75' 

10 


5.88 >1.16 

101 l/i 

1980 OP 19 75 

:o.O 

101 

£.03 9.61 

9-t>S 

15 

6.5a 

3 


93 


i.rs 9.38 
3.11 10.22 


1972 MW 2E41«D,Mrc or . 
94.00 7.25 1/ 6/1987 


44 3/4 


8. DO 10.12 
5.16 11.32 


15/ 7/1982 


1979* NQKAT.raCDQK OF • 

100.00 9-25 20/ 2/1984 

1972 SOFA SC0m.rSDfC.C5 Off 
59-25 ' 7.50 15/ 7/19*7 

1972 tetu.crar of , 

39.50 7,25 1/ 3/1987. 

1975 turns 

200.00 10.25 

1»79*-T.S-A. TKBanr-CtrSOHH 

101.50 9.75 1/ 2/1M7T 

1575 .. I HIZXPS Liars 
100. DO 10.25 1/ 9/1550’. 

1972 Pt±7^1-*tflBSSCa 

700.00 ■ 7.50 1/ S/1947 

1572 QOartC.PROfECB W 

■100.00 7.50 -13/ 6/19 ST 

1972 UUT HEXSli CraCRCTK 

97.00 7-75 15/10/1987 

1971 taUDU 

99.'30 -;r.29 15/ 3/1987 

• Hr; KBC3S-F0Cmc 
100.30' ' 7.30 15/4/1947 

-H75 Biussf-poniise 

100.00 -10.25 30/ 4/1950 

1487 UISEZMiClAF 

98.30 . 7.00 15/11/1979 

1979* S*KT-«WllS-P03T-.10a5'5 
100.00 9-J5-. 19/ 5/1986 


97 3/i 
55 1/2 
' (4 7/8 
100 3/4 
97 5/S 
2 IOO 7/8 


4.73 9.84 


103 3/3 .1930 WH»» 
S.06 60 5.00 

101 1/2 1579 BP197* 
8.55 10 A. 00 

- 101 1/2 1979 

**6 


1973 


6.12 10.20 8.77 40 5.00 

5.42 U.I2 101 1/2 1979 1973 

7.75 10.15 6.54 90 2.50 

5.67 10.96 101 3/4 1MO 1973 

9.12 5.94 13-17 45 10.00 

101 1979 Pr 1976 

7.t>7 10.19 9.S9 IQ.;} 60 li.»3 

6.34 10.27 100 3/4 19(3 19*3 

2.25 9.-0 10.16 


5 

5.0 


6 

— 0 
6 

6.0 

8 


84 5/8 

85 3/S 


1975 SAZST COBAX5 

97.50 10. DO 10/11/1980 


1979* 5DU1T TT CLE 
100.50 $.75 18/ 4719a; 

1975 S.O.P.8.B. ' 

1'OO.CO 9.75 31/ 7/1980 

J97J STAR' tBS OKAS FES 
99.50 8.00 15/ 6/19*5 

ij75 liCEnrer ccnT raawAss 

100.00 . 10.00 5/ 1/ 19*2 

1979* TOTAL on, SAKUiE 
99,75 9.375 15/ 3/1947 

1978* oxnzm csr xsnsr 
100.00 IO.OQ 17/11/1*85. 
1474 F1UX07 

100.00 ■ 10.00 ■ ID/ 2/1983. 

1972 SOUS BASE 
, 59.75 ■ 7-13 IS/ 4 1 1947 

' ttKCms: DilLUES 


82 3/8 

84 1/2 
(A 5/8 

100 3/4 
98 7/8 
97 7/8 
100 5/8 
97 7/8 
P .iro‘i/2 

85 5/8 
100 5/3 


8.17 

4-bS 

S.-04 
4.55 
8-40 
5.70 
7.79 
5. 37 
7.87 
5.50 
.92 


8.86 

8.78 


9.41 


21 8.58 
12 
15 
42 
33 10.17 


40 6.50 

101 5/8 1979 2976 

30 9-00 

10 L 3/4 1979 DP197S 
bO 1-00 

102 1/4 1979 DFI973 

60 10.00 
101 3/i 1980 DPI 973 


12 

12.0 

5 


5 

5.0 

7 


8 . 86 ' 


60 

iai 3/a 1979 


.54 9.08 
6.96 10.19 
l.U 9.*3‘ 
7.SS 10.15 
1.1? 9.12 


7.08 


5.00 

1968 


5 

1.5 

6 

6.0 


1975 BEODADStA Ei-m 

$$. 75 9.00 M/ 6/1981 

1976" BISS IT5T LCOn TCS15IE 

99.50 6.00 Ij/ I3/1PS5 

1976 BCJiS D2VT ECOS TTOISU: D 

100.00 8.30 15/ 7/19(1 

197E* BOIX VAT D'HOTEIT L 

100.00 6.13 15/ 6/1 990 

1975 3WE VAT D'AWCEtC 
100.00 S.V3 If 7/1933 

1978* 31T AlCUt IE UAVICATlaB 
100.00 £.50 15/11/1990 

197b tUT ALCaUS KA7I GAUDS 
100.00 8.75 13/ 5/1966 

1479* CE5P-CH? WEE S PAliLO L 
99.30 8.125 15/ 3/1991 

!976' CSEOU MMEttHl 
99.33 6.375 1/ 8/1968 

1416 CBEDIT KJBIU-* B 

99.30 8. JO. 1/ 7/1986 

1478* 'dETT M7C PHILIPPINES L 
99.75 8.50 1/19/1990 

1*7(4 £LC7V5US - 83A2IL L 
100.15 6.15 19/10/1990 

1978 FIOT5 9 E6FD4T C8EHIT 

100.00 7.15 15/ 5/19(3 

;979» ;uk;sb RBicmuTiEs 

94.50 7.50 1/ i/1989 

1973 XCEUtfD, USDS LIC OF ? 

99.50 8.75 1/12/19*2 

1978* 1EDCSTE1AL VA3E-=B[4S3 

100.50 7.30 15/. 1/1989 

1975 emts IS TAL BAVE-ELDAI7 

200.00 6.75 25/ 3/19*1 S 

197B INDUSTRIAL 34i)F-SrCUT 

300.M 7.50 9/ 3/19(3 S. 

1578" B-DCSTHIAt PASB-GOBAtC 

100.00 7.50 13/ 6/1998 

1974 XSEUND.UTUBLie OF 

99.25 9.00 (5/11/1979 

1977 J0G0B4AKA 

99.75 8.75 I/tyi983 

1976 EDBEA DEFT BASS S 

99.75 8.75 1/11/1979 

1*79* BK8& DEFT BUS l 

99.75 7.873 15/ 3/1989 

1976 UUBUASSO. BASRA 
99.75 9.00 U/ 3 / 1981 

197* SAC10KAL IHiASCIESA 2 

100.00 8.75. 1/10/1983 


9.96 10.10 30 

IOO 1/2 1984 

■9.94 


1979* StUCES BKOEtAUACE 
99.30. 7.30 11/ 5/1989 


9.96 10.60 4 5 62.30 

10D 3/4 1983 ST1986 

9.70 


10 

10.0 

6 


9.0( 10.5* 
3.37 11.77 
2. BO 9> 78, 


9. 34 


.96 

100 1/8 


7.79 10-13 
6.47 9.93 


100 1/2 


3.70 «.JD 
2.20 9.76 
S.lU 10.06 
4.87 11.44 


3.53 


63 


6.00 11.30 3.73 


1977 BOSSTZUe USD TSTL 
1M.OO ■ 7.15 : if «/19U 
1977 JASDCf RAT BESOT BORISA 83 1/3 6.04 11.15 8.66 
100.00 7.15 15/ 6-/1985 

1977 ■ CAN ETOB A.ES OTISCS OF 91 1/4 3.04 1C. 37 7. 53 
100.00 6.873 15/ 6/19*2 

JAFILE5G TEA) 


w 

102 1/2 1979 

6.00 

1978 

lot 

30 

1960 


10,30 30 8.00 

IN 1/2 1983 PFI9BO 

10.02 
100 1/2 

45 

19(3 


JO. 52 
101 

30 

1930 

37.50 

19«L 

101 

to 

1979 

7.50 

1977 

102 

30 

1932 


10! 

30 

1982 



7 

7.3 

5 


5 

4.0 

10 

10.0 


7 

7.0 


H7S* ASIAN DETX10PS8X? USE B6 3/4 9.15 7.81 6,63 
103.00 ' 3.75 1/ 9/1918 

(979* EESOPCA 
99.50 6.50 1 5/ ill 9*6 

1977 2S20?EA:i ENTLSTffiNT BASE 99 7/8 
100.C3 ■ 7.33 .1/ S,'19« 

<477 '--OBIS' (ASK 95 

ICO. 00 6.25 15/ 8/243* 

cr.-AiTT smuts 


93 1/2 6.S7 7.75 6.95 
4.92 7.2( 7.16 


7.45 30 


.70 


IN 1/2 19(2 PF1978 


1979* OCCIDENTAL L'-T fll X 

99.15 8.25 13/ 5/I99L 

1976* OSLO, CUT OF 
100.00 7.625 15/12/1990 

1978* SAUNA, FEPOBUC OF I 

99.50 8.50 1/12/1950 

1976 ?*5AH&. REPUBLIC OF I 

99.73 9.00 15/ 1/1987 

1976 PA.t6aA,RBPUVUa OF 1 

99.75 - 9.00 15/ 1/1338 

1475 FEJUta DT 

100.00 S. 75 15/ 3/19(0 

14 J 7 PETROLS OS HOT CANOS 1 

100.00 (.50 15/11/L9S7 

1975 PEXHOLCOS RESrCiSDS 

100.00 B.73 1/ 7/19(5 

1977 PHUXPP1 MS. REPUBLIC OF 

99. M 9. DO 15/ i/1931 

1976 FRXWETCA BASRA P 

100.00 9.25 1/11/1982 

1976 SAHtt-HOBOCCO 
100.00 8.75 1/12/19(6 

1478 SlNIlE-IWEOCCn L 

100.00 8.50 1/ 3/1983 

1478 SOSAHUCa I 

100.00 8.50 1/4/1990 

1973 SLUIK ALRKATS CORF 
98. SO 9.00 15/ 2/19S0 

1976 7C8ESR PETROL 
99.50 9.00- 15/ 5/19S6 

1975 IW POTER 
1N.00 t.75 1/ 9/1960 

EE ONERS (DCSlAKO 


UMJ 

95 3/4 
$8 7/B 
9* 5/8 
99 I/S 

96 7/S 
99 3/S 

95 3/i 

96 7/3 
93 

96 5/3 

97 3/6 
97 S/3 
97 1/2 
W 5/3 
97 111 
97 3/8 
93 1/4 
97 1/3 

IN 

99 3/3 
99 7/S 
97 

IN 1/4 
IN S/5 
96 7/a 

96 1/S 

97 7/B 

96 7/8 
IN 

99 1/2 
IN 
99 1/2 
IN 3/4 
99 3/4 
IN 3/8 
9» 3/4 
9£ 3/* 

97 7/8 

98 
89 

IN 


2.31 

1.11 

6-54 

3.97 


1.12 

1.7S 


11 .0* 


8.97 

6.94 
8.87 

8.94 
9.0S 
9.25 
6.74 


9.00 


1.15 500 


XJBESMUM? FBA WCS (CWnWBPF ' ' 
99 1/4 


9.33 

90C 

1178 

l.N 

sen 

100.00 

19/2 

101 ■ 

1183 

1933 

430.0 

-99-75 

10.01 

906 

-W 

300 

1174 

100 ll 2 1(80 

1(79 

300.0 

99.75 


8.14 

sen a 
7.00 


26/ 2/1589 
' EUROPE 

15/ 9/1987 


9-75- S.36 


8.31 ~ 8*88 4K M.M 

. . 101 Hi USi £719*5 


8.54 


. (5 ,23 

IQL 1/1 1979 ET19W 


4. OS 
1.08 
11.45 


8. 75 
8.95 
4*93 


8*58 


8.77 


6.96 

4.16 


(.87 

8-9* 

8*71 


4.81 4.45 

IN 


8.49 


102 


9.17 

7.57 

7.08 


G.68 

*-9t» 

8.69 


8.63 


8.59 


11.34 

11*38 

3.96 


8.97 
E.56 

7.97 


8.40 


S.U 


tO 2.00 

101 1/S 1979 1919 

WC 

101 1/2 X9S2 

3N 1*17 
1990 1951 
30 .40 

1982 rnsso 
W 1.6Q 
19*1 1584 

« .15 

101 1/2 1979 Prl977 

DO .» 
(981 FF1S79 
30 .40 

1981 FF1579 


800 

710.0 

500 


102 


101 


102 


7.43 


9.B4 

6.74 

3.?0 

2.33 

9.63 

6.53 

(.82 


7.87 

7.99 

8.E5 

8.89- 

7.87 

7.99 

S-SQ 


S-78 


7.69 


90 .50 

101 3/4 I9B2-. 1982 

1.30 

100 1/2 1980 1580 

90 

103 1963 


*00 

2W-0 

500 

500.0 
500 

sod. a 
4N 
360. Q 
800 . 
400*0 
BN 

800.0 
500 

480.0 
300 

214.0 
230 


22/ 3/lOT 

30/ 5/1988 
24/ 3/1488 
J4/ 1/1983 


10-.00 20/12/1WI 

1972 DEGMIK. BtfMW Off 

100.00 6.75 - (*/ 8/19(7 

lSmMMTCM 
100.00 8.00 

1973 raOF&ft 

99.00 6-74 

1978 HBUVm 

100.ro 7*50 

1975 EWTCU. 

100.N 9. 75 

. 1971 BmOPCiR COM- * «|St. 

99.00 6*75 13/12/1987 

1971 marun coal » steel 

39.00 7.00 11/ 3/1983 

1973 BEOPKAN COAL 6 SWEL- 
98.25 7.W If 7/19SS 

1971 ItHOFEAH COAL 6 STEEL. 
98.50 7.15 .20/11/198* 

1971 liBOEUIt WAV 8 STEEL ' 

1& 7^75 1S/H/1M3 

■ W78* ElBOPEAS COAL 8 ST8M. 
I00.00 7-75 27/ 7/1988 


*60 

195$. 


7.05 


3.77 8.10 7-78 


9-04 7.40 
7.04 7.98 
•«6 8-73 


7.69 


101 3/4 158t 


5.40 

(9*4 


9-00 


4.30 8.90 8.81 

3. 30 6.96 

• 42 8.84 8.76 


l.N 

1980 


9.79 8.33 3.12 


30 

1/2 1982 


. -48 
PT1980 


500 

500.D 

500 

300.0 
500 
300-0 
300 •• 

225.0 

400 

560.0 
4N 

mo 
800 
■ 730*0 
800 

600.0 
MO 
500.0 


100.N 


(.» 

OPEAH 

9.00 


25/ 5 /1987 
UAL & STEEL 
12/ 3/19S5 


99.25 

<976 IMtOPEWaiALfr STEEL 
100.00 9.50 5/11/1984 

1974 saiarun can, 6 steel 
99.50 10.00 30/10/1981 


99.00 

1971 : 

ro.ro 


6.75 

OPGAR 

7.00 

arCAH 

7.00 

OPLMt 

7.00 


13/12/1987 
HVESTHEVT BA 

13/10/19811 
M9BS1BEME Ul 
1/ 2/1988 

numn u 
1/ 6/1968 


1.79 

1.29 

4.3L 

3.34 

9.96 

7.37 

11.96 


8. SO 


8.35 
8.50 
7.96 
9. OB 
8.78 


11.51 

7.64 

11.50 


7.90 

8.00 

8.93 


7.63 
S'. 63 


B.98. 


9.07 

8.'67 


£.08 
3- 08 
3.(7 


8.53 

8.45 

9.07 


3.12 
1.91 
7. SO 
5-00 


9. OB 
9.01 


8.78 

8.81 


S.75 

6.15 


8. TO 
8. 77 


1377 

lor. co 


ifir-iAX EPSLDP.turr b.u.c 
' B.Ji 15/ 5/19*7 


1977 
1D0.W 
:?T5 
99.50 
- 1479 
9J.2S 
1977 
109.00 
1978- 
lfflr.00 
<978 

ico.no 

i?:a 

*9.75 

;«76 

99.73 

1*17 

S3.30 


AT LIC IT DSTSlOne.T BASE 
8.50 15/ 5/19*7 

(CTCnCDtS • L 

8.50 15/ 1/19.5 

ACTWBSTAS - ATLALTKO L 

. 8.75 1/ 7/1985 

AETflPiSIA mrcO-AVALL L 
. 8.75 15/11/19B7 

BASCO SAC CRED 60S.VL- L 
8.25 1-5/ 6/1990 

VASCO -lACIOCl L DT 05Z4 L 
B.15 15/ ,/19W 

B.-LCO .SA«0S»t OC 06 US 
S.'SO 15/ 4/19*6 
(ASS VANDLCF.T V VAKS 
- B.73 15/ l.'HJ* 
bale svinixmr »us 
9.00 1/ 4/198/ 


99 7/S 
99 3/4 
99 7/S 
100 
100 
97 1/2 
97 1/2 
99 l/i 
99 1/2 
99 7/8 


5.11 

7.43 

6.58 




125 

178.1 

7.«S 

B. 77 

8.76 

8.95 

60C 

.50 

110 

7.21 

8-78 


101 

1914 

1985 

176.0 

7.96 

8.54 

8.33 

8.57 

ad 

.10 




IN 

1983 Pcl9> 8 


S.S7 

8.52 

8.51 


30 


BOO 




1DI 1/2 1979 


5M.0 

6.08 

3.74 

S.75 

9. *4 

W 


600 




101 

1980 



6.46 

8.73 

8.73 

9.35 

MC 

.10 



1972 eoPEI.-HlGia.CITT OF 
59.50 6.16 1/ 9/19S7 

I80VE2S I NOR -AT I 


94 1/1 


8.15 

4.47 


7.15 

7.75 


1975 SORTIES nXCItriALBASn 
100.00 8.75 If 3/1957 


104 1/2 7.75 7.94 
4.16 7.52 


Lnxcnoixc ruses 


1472 
100. 00 
1971 
95. N 
19/5 


11.04 

10.(7 

6.(7 


8.SL 

8.61 

8.64 


1.46 

8.46 
8.56 


6.71 8.84 8.79 


.64 9.01 


Ml 


1980 PF1978 


99. » 



30 

.30 

7S0 

I9>6 

103 


19M Pf 1979 

710.0 

100.00 



30 

.30 

400 

1972 

103 


I960 PFI979 

320.0 

100.00 



63 

.30 

500 

3973 

101 

1/2 

1979 PF1977 

375.0 

99.15 



M 

.10 

500 
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100.00 6.75 

i*7S Haiti a « 

100.00 .6.00 31/0/.I191 

1976 BAOU SDCCE HDCSHT 
100.00 7.15 31/ 3/1991 

1964 TEAC UP m> HO 491 1/2 

100.00 (.25 31/7/1979 f 249 

1069 KX4CU (33 
1QD.BQ 6.23 -30/ 9/19U t 

1N7 eana i m cunaxc cons 
100.00 . 6.173 30/ 9/1992 ■ 

»79» booa Herat 
100-00 5.90 1/ 3/1989 0 

is 78* XSO-TOttna 


2.57 

4.01 


102 1/2 1979 


• 1/ 3/1977 

10.74 30 *2* ' 
1/ -9/1978 
-11.94 m 180.3 
1/ 3/1*71 


30 1(71 USD SELECTION COSE . 122 7/8 5.29 2.74 » 90 .-88-33 *D 5 7 ft 

10.2- 100.00 6.30 1/ 3/19*6 7.43 IN 1/2 1979 1/ 9/1971 

cDsmnBiJS-sstm 


8 

7.5 

12 

10.3 

25 

23.2 

SO 

13-8 


196* CUBZSB 0/8 
100.00 . 6M0 1/12/1989 

1961 cBsnsaoav-paas ore 
IN. 00 4.75 31/12/1903 

1969 caBowmaa-vons tji 
100.00 6.-23 15/12/1984 

1968 CB1K0S OIL 0/S 
100.00 9.00 It 2/1988 


91 7/8 6.64 7.24 
26 3.85 7.N 103 

97 1/2 4.S7 5.37 
21 5/8 4.99 10.00 101 1/9 1979 DP1977 

96 1/2 6.48 7.02 . 30 19.37 

21 5/1 4.99-lD.H 103 1979 DF1977 

145 3/4 3.43 * SO .35 

-43 1/8 6.20 6.N 102 1979 DP 1 97 9 


30 2.48 N 29 

1979 W1979 31/ 7/1970 
30 10.46 (a 24 1/2 


1/11/1969 
80 26 3/4 
13/ 9/1970 
to 31.07 
1/ 8/1968 


23 19/9* ESSOIN 

23.0 100. 00 7.73 

33 1977 MSOnt 

35.0 100.00 b.23 


M3 

5*9 


1.63 

7.(6 

3.11 

.1.27 

2.41 
3-07 

5.41 


10* 


30 

1*7* 


■11.10 : 


*5 4.74 1 

1979 HR 
-11.30 


H 


50. D 
43 

40.0 


100.03 -3.75 31/ 6/19*3 5,1410 

W77 ITB-TOUDO 192 


1*5 

94 3/8 
SIT 

103 1/4 


5.13 


3.90 

1.74 


5.54 

1.04 


909 


30.0 
If 

10.0 


IV** ttMtnuL HLRCTMC .08 

100-00 13.50 13/ 3/I9I* 

Hi* a iRT W HUIK (f 
100.00 11 -DO 13/ StlfU 


let 3/8 *.7* 31.33 11.11 11.AJ *3 1.50 

7."* 11.31 102 1*13 DM911 

94 9/8 8.96 <1.01 11.41 *0 .50 

7.3* 12-13 101 1/2 284) DMN1 


100. GO *.00 31/ 8/19*2. S 1*10 

1977 JCSCa 107 

100.00 . A -Dp 20/ 2/1912 

1*77 EaO SOAP CO 

100.09 _ 6.00 30/ 9/1992 

1(7* B0IUS3B 1=D 
1C0.U 7.23 30/U/1993 

1(76 SCKRA ' • 

ioa.« 4.75 19/ 4/13*1 


111 3/8 

5(5 


101 

7.(6 

104 

6.34 

IK 

5.29 3.10 
10— 1/4 
3.07 • 

ID* <;: 

3.1) 1.69X 
104 
3.(6 - 

104 


30 -11.99 ! 
1970 


30 

J9W 


.at 


45 

19(4 


1.21 1 


3.80 - 

104 3/4 


iOJ 1/2 


me : 

1 00.00 


ip.N 1/ 3/19*8 


n 1/2 (.73 11.58 16.(1 


1(7* tOltnXX MAQCHTDtR ZRT 
100.13 1#.» 13/ 2/1988 


91 1/8 1.71 11.91 11.25 43 .M 

8.1L 11.22 101 1/2 1983 DP19SD 


30 

30-0 

IOO 


<97* XASer 

100.03 6.30 -31/ 2/i*U 


111 5/8 
783 


XES 9M.S 
1/ 9/1176 
TIES 3*1 
1/ 8/1976 
TOT 79.0 
J/I2/19M 
TOT I W.l 
1/ 1/1970 
TOT 221 
1/ J/J978 
TOT 512 
1/ 3/1979 
HN 1329.6 
10/ 6/I9J0 
TOT 1304. B 
30/ 9/1*77 
TOT 1080.6 
1/ 7/1977 
TOT 585.1 _ 
1/10/1977 
10 -".ID TOT 3*8.7 

1979 SPI903 30/ 6/1973 
.30 -11.37 TOT 314.4 
,1979 DPI 9(4 IS/. 2/1976 


15/ 5/1949 
13/ 3/19*9 
easvamBiES-swnztaLAitD 


96 1/2 t.OI (.» 

143 2.U 104 

110 1/4 5.67 4.79 *.13 
225 2.(9 104 


45 

mi 

65 

1983 


7.(4 sar ii* 

15/ 9/1979 
5.48 EH 2)5 

1/ 1/1978 


60 


I960 CHEX3HR 0/8 CAP 
100.00 - 5.00 1/ 2/1988 


67 1/2 7.5* I1.1B 
8 3/8 4.78 101 


» 10 61 
1979 DP1S79 13/ 8/1961 


£0 

£ 0.0 


1968 cams* a/s cap 

100.M 4-73 15/ 3/1988 S 


66 l/( 7.30 10.N 30 N 73 1/2 

8 3/8 4.78 1DQ 3/ft 1979 SF1979 1 5/11/1568 


30 -5.(4 

1(1! DPI *84 
.30 -9. LS 

1980 DPI VU 
*5 -7.24 

1*H 

W -7.68 
1910 


60 

1969 AL0SDI3JE HT 

(6 1/1 

4.94 

5.37 


*5 

11.06 

tO 854 

w.o 

100.ro 4.75 1/ 3/1987 

739.13 



IN 

1979 


1/ 9/1969. 

84 

1978- SBC DHOW, (OTTO A CO 

95 

4.47 

4.73 

5.40 

3DC 

-3.93 

SP 343.77 

84.0 

IM.OO 4.25 11/12/19(3 

3*0 



103 

1988 


1/ 7/1979 

IN 

1979* CiaA-GEICT 0/8 PH 

92 3/1 

4.13 

4-71 


JOC 

7.56 

ro (3u 

99.9 

lm.OD 4.M U 7/19(4 , 

, 1159.42 

1.(0 


104 

1985 


V 9/1979 

100 

1(76 CREDIT SUBS* CMDUtAS) 

175 WS 

3.49 

2.81 

a. 

45 

-4.19 

SDIOSl 3/4 

(00.0 

icn.ro 4.25 3i/u/im 

1261.76 

0.33 


104 

1979 


10/ 1/1977 

in 

1979* CREDIT (DUSE (DASHAS) 

9* 3/4 

4.76 

4.77 


*5 

4.58 

SO 1325 

100.0 

300.00 4.75 31/12/199] 

1263.76 

1.33 


104 

1(82 


I/10/197* 

14 

1978- DrrraSKJE oft vh 

90 7/X 

5.76 

6.40 


30C 


0 

13. 9 

100.00 3.23 1/10/1990 

390 



104 

1985 rrl(84 

2/ 4/1979 

64 

1976 SASXRZ OVERSEAS 

104 1/4 

4.47 

3.95 

• 8JR 

45 

35.11 

SP 3839 


12 

JS.0 

30 

30.0 


1968 ao m cap 
100.00 5.79 -.1/12/1988 

1978* COOH»U 80XTUJH! 
100.00 (.73 13/ 8/1993 


38 - 10.16 14.30 30 (0 26 3/4 
3 1/4 102 1/4 1979 1979 15/ 7/1949 
90 7.50 7.9* 35 10.N to 9 . 

6 3/4 5-93. 9.00 104 1/2 1980 30/ 4/1979 


30 

30.0 

15 

-15.D 


1969 CDSKOTEtm 0/S 
100.00 5.73 1/ 2/1984 9 

1968 casnssmL wapaoss 
100-00 5.50 1/ 1/1988 


84 1/2 £.31 
16 3/8 8.31 


30 N 23.7/8 

102 1/4 1979- 1976. 1/11/1969 
8.01 30 27.67 0*26.74 

8-00 102 1/2 1979 DM979 1/ 4/1969 


IS 

14.0 

20 


1*68 COSTOI. 04X8. HT 
100.00 3.M 1/ 4/1980 

1966 CQ8KZBE Ot MB 


74 7/8 

36 1/8 
99 


6.68 9.29 
I- It 7-00 102 
3.11 3.20 


30 167.50 to 129.06 
1979 DP1983 1 13/10/1968 


64.0 100.00 4-73 31/U/19B( 3019.08 .16 


31/10/1977 


120 1977 DSION I4R5VTHCUK) 

94.3 100.00 4.9) 13/ S/1917 

108 1976 etna* ligs SOLTI I LBR) 

59.2 100.00 3.00 15/ 3/1981 

CO WER Tmxs-fl. U 


151 1/8 2.W 

1811.59 3. 52 


30e.-2.30 

19*3 


142 7/8 3.50 
ISll.Si 3.52 


SO 1168.8 
1/ b/1977 
SO 1148.8 
1/ 6/1976 


1.0 

100.00 

5.00 

1/ 8/1988 S 

37 1/2 

4.80 

5.00.101 

1979 . 

■15 

1971 

cofinas Hr ttb 

90 571 

7.07 

8.12 

30 

13.0 

100.00 

6-25 

1/10/1986 S 

37 1/2 

4.80 

Si 00 103 

1970 

SO 

1972 

piMBC 


37 7/8 

9-07 14.02 

30 

30.0 

IM.OO 

.5.25 

1/12/1987 

S’!/* 

3.8L 

IO? 1/2 1979 

20 

1972 

JULKT U2KWUES 

fid 3/B 

3.91 

8.11. 

30 

20.0 

100.00 

4.73 

15/ 8/1987 

35 3/S 

4.33 U.00 102 

_1979 

13 

1(49 

TOST HHRUTXD9AL 

75 378 

7-27 

9.42 

30 

15.0 

100.00 

3.50 

1/ 3/1989 

18 t/8 

4.86 

6.00 102 

1979 


-4.54 tO 36.16 
1P1979 1/ 5/1969 

31.71 SO 5* 1/Z 
10/ 6/1972 


M 72 J/a 
17 7/L973 
SU 99.0! 

1/ 9/1973 


1978 Uin TXT PH 
100.00 10.15 15/ 1/1(48 


94 3,'S S.71 11.28 10.86 


45 


30 

6.4 


1973 !UtSC5SZri dECHlC HD 
U0.0S 6.73 - 20/11/1990 3 

1(75 XBB»& XltCBUK 
1C0.N 7.50 31/ 3/1(91 B 


21T 

162 


3.39 

5.49 


101 1/: 1H3 


105 

105 1/4 
105 1/2 


45' -12. (5 
1979 

.30 -4,51 
1979 1(83 
30 -10.45 
1979 DPHB1 


UN 897.8 
1/ 7/1974 
TIB 344.4 
20/11/1975 
TOT 116 
1/ 4/1976 


35 1977 (ABODCi: NEDERLAND 

53.0 1H.OO 7. DO 15/10/1(92 


159 1/8 4.40 1.94 .* 
180 3.26 7.00 104 


43 -6.96 

1940 


P 125 
17/ 4/1970 


30 


23 


1977 TOTAL OIL XillR 
100.00 9.125 1/12/198* 


92 1/8 9J0 11.01 9.91 


30 '1.30 


9 

-!«•» 


101 1/2 1981 9/1978 


1* 

25.0 


!• 7* SSXT188OT 8 0 
100.00 I0.» 13/ 4/1390 


9t 3/4 10^7 ll.M 11.44 • 4, . n 

8.37 12.12 101 1/2 IM2 DP198L 


V/KZ4L DMone Rxcarx 


50 


1V3 ALBtDtm HT 

1N.OO (.00 13/ 611910 

nrs ELXCtlTCCT K TlAXttf 
100. M • f.ot) ,X7Z 7/1985 


99 1/8 

« 3/8 


i«79" /najut8,*OToaiin or' 
99.(8 . 1.73 Uf 4/1914 


46 


1*04 *■*! 
4. IT 9-10 
4.1? t.U 


iai 


9.11 


30 
1*79 
30 ' 
If SO.. 


18 


* 0.0 

SI 


i(7(* snslc- tBT M -ac m ux 
100.00 t.M 13/ 3/1114 

il» WBUl Bl UB MI Mil 
iro.too 9.06 1/ j/ms 

.1978* Avxars* ■ UHUHR un 

jflo.ro. - f.00 uiz/im 


97 7/1 4.79 9,36 9.20 lo.y 
iei 

(4 7/8 3.01 «.n 9.10 

1.3t f.*4 Id’ 

91 3/8 4.50 9.17 9.13 9.8) 30 ■ .73 

ICC l/Z 11(2 FFlfM 


30 

19S2 

30 10.00 

1(75 1179 


40 

40.0 
3A 

50.0 
60 
34.4 
■20 

. r.7 

ro 

12.1- 

13 

14.7 

10 


.1977 xxzsatsu us cm 
100.ro 4.00 30/ 9/1992 8 

1176 xxnbHB (Un in 

1DO.OO 6.50 31/ 3/1991- ■ 

1977 -xnsnuiz conouTui 
iea.ro 6.M 31/ 3/1*12 -s 

t(73 xrnaxtK eouvuxm 
igp.ro 7.30 30/ 9/19(0 3 . 

.1976 xnxatSBI UOTOATTO 
lC0.ro 6.75 31/ 3/1911 ' 8 

1974 iron era 

I00.D0 0.23 317 9/1919 S 

1177 Stem SEAL X3TAT3 DOT 

102.IJO 6.00. 30/ 9/1992 8 

1977 ditto menu cecsr 

103-05 1.09 3 01 9/19*2 3 

11 ?*» rtrro xtxcHic tsuSr 


146 ;/« 

*■13 

1.99 

•* 

43 

293 

3.41 


1D4 

MM 

139 7/8 

4.70 

2.39 

« 

30 

14* 

4.03 


IM 

1979 

110 L/Z 

3.50 

4.93 

* 

30 

476 

1. 57 


10* 

1(60 

154 

4.93 

2.13 

• 

45 

474 

1.37 


103 III 1979 


1/ 7/1977 


30.0 
30 ' 
30.0 
70 

58.2 


1976" 

100.00 

1968 

100.00 


BOOK 

0.73 1/ 1/1993 

BSOTAS OIL 

5.50 ' 1/10/lSM c 


99 
.204 
146 1/4 

748 


6.78 

3.70 

6.12 

2.94 


6.73 
II. 20 
6.(6 
9.30 


1.20 


3.80 


30 

1980 
45 -S.24 

1981 

» -1.62 


2.34 "9.W 1D2 1/2 H79‘ 


31/ 3/1976 
-9.71 TOT 919 

1/ 8/1977 


■176 1/2 
476 


164 1/4 
311 

Ul 7/8 
805 

113 S/S 
630 


3-OL 3.07 • 30 

1.37. 104 1979 

5.09 1.33 • *30 

2.22 101 3/4 

4.17 ;.j4 '* 

2.48 104 

3.37 4.72 


S.U 


104 


f) 5/6 


6.71 


INVESTMENT FUNDS 


Ttw fallewhic funds include Eurobond issues within their portfolios 

Quotations & Yields as at 31$t May, 1979 


Ifl.O 

ioo.ro 

4.00 301 9/199A 

* 

*« 

2.14 

104 

13 

1976 

RieoR 


in 1/4 


ro 

13.9 

2se.ro 

•«.y m 9/7971 


w 

1-77 

'Iff* 

30 • 

7(76 

3AS70 EIXCTSIC 


183 3/4 

3.43 

ro 

IS. 8 

100.60 

6 -a 30/M/1991 

8 

537 

1.78 

IM 

20 

1973 

um'nzCKc 




m 

3.1 

100.0a 

7.SD 30/11/1990 

3 

au 

1.69 

104 

15 

1977 

n=30 mrtRUAJQi mk 





15.0 

■ioe.ro 

' 6.573 30/ 9/1992 

8 

.416 

1.14 

104 

■10 

1977 

SHOTOU E1ZCT1C x» 


131 7/1 



18.8 

ioo.ro 

6.00 31/ 1/1(52 

a 

132 

4.(1 

104 

30 

19Tb 

smnwa xetal 


113 l/t 

9.37 

4.68 • 

3D.0 

ioo.ro 

'-6.ro 34/ 3/1(92 

a 

126 

110 


1/ 7/1173 
-9.0* TOT 447.4 
W J/1976 

~ -13.77 TOT 343.2 ! • 

1579 DriTO 17/10/1974 

30 -11.94 TEN 497.1 
I MO 1/10/1(77 

*3 -6.MTOT677.Z 

1/ 9/1977 

.(I TOT 735 

1/ 7/197* 
■11.77 TEH HO. I 

1/12/1976' 
30 -10.19 TOT 23* 

I»1 JH2 • 1/12/1576 
-9-63 TEH 171.8 
1901 1/12/1973 

■11.14 SOT *52.7 
1/ 2/1378 

.M -13.00 TUB 202 

1M0 HE 1/10/1977 


JMO 

45 

1912 

*3 

1(90 


75 

1972 

■BttXW-l.T. 77 

82 1/4 

6-99 

•7.93 


52.3 

100.00 

3.73 1/10/1992 

278 

■1.42 17.40 102 1/2 1979 

10 

1977 

0387618 (01) 

100 3/B 

8.47 

8.42 

19*2 

.8-0 

100,00 

8.M 1/ 4/198# 

78 

5.31 

6.70 104 

100 

1977 

'in Brin . 

W 1/8 

7.33 

7.35 

4S " 

100.0 

XM.ro 

■ 6.75 1/10/1997 

374 

4.94 

6.N IQS 

X9U 

35 

. 1977 

XECBC*n(ianm&) 

94' 3/4 

7.25 

7.52. 

30 

24. i 

100.00 

6.15 HI 6119 n 8 

290 

5*49 10.30 10$ 

1981 

73 

1973 

1488. 0RG48HAX DDE 

59 1/B 

7.19 

9.79 

U 

73.0 

100.00 

4.1T 13/ 2/1993 

132 

A-iL 

4.80 103 

1979 

20 

1172 

sum uim in ns 

7! 1/2 

7.24 10.52 

50 

6.0 

IM.OO 

5.23 13/ 3/1987 

» 1/2 


192 

1979 

25 

1978* IBCK3 m ns 

131 3/8 

5.39 

3.03 • 

45 

23.0 

IN. DO 

7.00 11/ 7/1988 8 


1.56 10.ro 103 

1982 



C09TERIZBLESHJ- 5. 





15 

1963 

ADXSSSKUPB-mT HT 

H 3/S 

7.21 11.05 

30 

11.7 

100.00 

4.73 1/ 3/1988 

13 7/8 

Z.0Z 

Z.00 103 

1919 

U 

1972 

4145X4 nTEREIATE 1ST 

76>7/S 

7. SO 10.32 

30 


—23.67 


C.32 


P 687 
13/ 9/1978 
P 216 
If 2/197J 
P 434.4 
1/ 4/1970 
T 238 
2/ 7/197) 
P SO 

1/ 6/1977 
P 440 
1/ 5/1978 
T 3(5 

WIO/1J77 


8.3 

20 

17.3 

70 

M.O 


1966 BXCHFR0H Ht 
100.00 3.30 U 3/1988 

i960 smHGm nr 

100.00 5.30 15/ 5/1986 

1966 E45HUH RUKK HT 
100.00 4.M Uf 5/1988 


96 

25 1/S 
70 . 
12 7/6 
82 1/4 
57 1/4 


5.(1 


8.01 

4.04 

5-55 

4.19 


70.9* to *0.97 
FPJ9WI . 1/10/1969 
SO 29 1/* 
1/10/1960 


6.10 30 )0wl2 

102 1/2 (979 SP1979 

11.10 M 44-08 SO 26 1/2 

7.00 101 1/2 3979 DP1978 31/12/1958 

7.36 
10.00 


101 


37.(2 


W 96 

15/ 5/1969 


25 

23.0 


1972 EAUB HT PH 
100.00 - 5.00 u 5/1987 


S3 3/B 
38 1/4 


6.00 

5.88 


7:90 

3.00 


30 

1979 


19.89 


pl 55 
1/ 1/1973 


15 

15.0 


1972 8*L, XnBniXDR&L 
100.00 .4.75 15/ 13/19(7 


U 

13.3 

30 

20.0 


19*8 UBXSOnC RH30U8E 
.100.00 3,30 13/12/1981 

1976 »ntcsu» CMBRA/UBT 
1IKUJ0 3.73 1/12/1991 


30 *0 33 1/2 

1979 SH97? 1H 7/1969 


» 

30.0 


78.77 


9 618 
If/ 1/1974 


P 333 
1/ 1/1973 
P 367 
1/11/1976 


30 

19(0 

30 

1(81 


30 

30.0 


100.00 
IMS JHStCAS CM TW- 
IN. 00 i.75 15/ 5/1988 


17 1/2 
79 5/8 
38 1/8 


5.17 12.00 104.25 
6.05 LIS 
7.3* 6.N 101 


1993 

95.48 


su to 

1/IZ/lMl 
V U 1/2 
U 3/1973 


30 

30.0 
60 

37.9 
60 * 
56.8 

75 

75.0 
» 

50.0 


1965 JOT-DOT STQJE3 HT 

100.00 4.50 15/12/1985 

197* JPEBSSU CAP 
100.00 3.00 1/ 5/1992 

1966 ZXB2XTW? 9/S MR 

100.00 5.N 1/ 3/19(8 

196* 1080 HZ CAP 
XH.R) 3.00 1/ 5/19*3 

■1973 KJSD HT 7H 
X00.M 3-00 13/ 3/1(88 

1971 TOOT HE- CAP 
iro.ro- 6.00 15/ 3/1586 


102.48 

76 1/8 6.24 S.U 30 U.98 IU-45I/2 

31 101 .3/4 1979 1/10/ 7973 

64 »/* 8.74 12,21 

3 3/8 4.00. IDS 

1 3 , 3 ' u * 35 -3. *5 w Aj i/2 

65 5/8 1-22 14.00 104 3/2 1979 1/0/1977 

bll S ,a - M Ji ** 3 

9.67 7.00 200 1979 1976 

»■» 13.43 30 

100 1/3 1979 

6,52 9.81. . 10 75.04 

101 1979 BP1979 


89 7/S 


50 s/a 

* i/a 


72 1/4 
12 1/8 


9-07 


*0 il 
15/ 7/19W 
■?0' 47- 1/4 
15/12/1972 
tO » 3/B 
31/12/XJM 


40 

40.0 


1971 UOTUCAS B2P8ES5 0/9 
100.00 4.15 IS/ 5/1987 


74 3/4 
32 3/4 


3.69 8.79 
3.50 7.00 102 


M 

1979 


-9.03 TOT 144 
19(3 - 1/II/I976 


19 

2.0 

IS 

15.0 


IMS TAXED* CSKCAL HD W10 4(6 

Iflfl.M - 6.M - 81/ 5/1 (14 C 4«0 


1.29 

(.63 


JJ77 TOED DSST.Siaa 118 

100.ro - 6.00 51/ 1/1991 S 427 




23 

25.0 
XO 

10.0 
23 
16.0 


2.(1 


IM 


50C2ETE GENERALS Do BANQUE 
BANQUE GENERALE Du LUXEMBOURG 


1(81 


1/10/1977 


So 

-50.0 

at 

29.4 


1577 TCVSHA 
1M.M 4 .25 
197? TTORHA 

ioo.ro 6-75 


' ‘132 

W J/1T92 I 142 

. ' . L 1S3 S/4 
SV 9/1190 S 142 
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WestLB SD Certificates ^Schuldschein- 


4 years maturity: 7.65% 


index)" '*'. 

5 years maturity: -7.05% 
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Woildbank uo.-iiS 

VVorldbonk OB/WJ ....... 
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Worubonk- b?. - 84 

Wdiid6ank S9TB4P /.... 
Wpiidbank- 69/84P 
Woildbntik 70/80 - ... 
V/ondOonk" 7Ci.'86 
Worfobsok 74,80 l ... 
V/utldDank 71,86 ll .. 
¥/'rtldb*iijli .72.82 .• .. 
\7cildbjnt '72,'87, ..... 
S'/orldbank 73/83 .. . 
\Ve>rt3b«n«, 72, 'SA .... 

V.'orlflbank 75.-82P 

WbHdtsonh .75/62 » 
Wurldbatik 7S/83 :. .. 

Wo/ldbonk TO/B2P 
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V/orldbank 76,B3 . . . 
WcrtubBoic' 76rB3 ..... 
World bank - 76,83P 

WorldUank 78/84 

'■.'O'lHbamk 77.'C2P .,... 
'V/Crrldoiillc 77 95? .... 

, WcKldbank 77'85P 

AVorldbank 77/85 :/... 
V/otldbanR . 77787 .... 
VVorfdbstik 77.'87 
W&tidbenk 78*84 .... 
VVoildbant • 76/38 - .... 

V/ortdbonk 78/88 

Worldbank. T8/80 ..... 
Yokohama CB/83. (G) 
Yokohama 69/84 (G) 
Yokohama 71/86'fQ) 

. Yoshida.KR'jyo ^/80P 
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International Bonds Service. 

Up-dated every week. 

Kow up to date is the 
service you use? 


the International Bond 
Dealer’s best friend. 

Extal Statistical Services Ltd., 

37-45 Paul St.. London EC2A 4PB. 
'Phans: 01 -253 3400. Telex: 263437 


THE ASSOCIATION OF 
INTERNATIONAL BOND DEALERS 


Bankers Trust International Limited 

Market Makers in 
Floating Rate Note Issues 

The inrafoct r.itt*3 per annum applicable to the following USS FlOfllinq 
Rale Note issues were announced during May. These rales are qua tod 
for ir.iormalicn purposes only, and should be confirmed prior to the 
c/cculion Of a specific transaction. The raus quoted apply to the 
six-month periods shown. 


Banqur Ext. d'AIgorie 

Jnd Bank Japan N. 

C.CF. 

United Overseas BanV 

L T C.B of Japan 

Royal Bk ol Scotland 

Vizcaya Ini'l 

Ban* of Tokyo (Curacao)] 

Goiabanken 

Midland Bank 

SociCie Generate 

O.K.B 

Crod-lansult Bantevarcm 
Midland IntT Finance 
Bank of Tokyo 
Manulaclurcrs Hanover 
Juqobonka 
T.V O. 

CGMF. 

Bank Handlawj' 

United Overseas Bank 
ENEL 

Gohmcne Area Sines 
Lloyds Eurofinancc 
Popular Espanol 
Standard & Chartered Bk. 


From To 

1935 1 May 79 2 Nov 79 

Nov 1982 1 May 79 1 Nov 79 

1985 3 May 79 5 Nov 79 

1983 8 May 79 7 Nov 79 

1985 9 May 79 9 Nov 79 

1933 9 May 79 9 Nov 79 

1981 14 May 79 13 Nov 79 

>V 1984 15 May 79 15 Nov 79 

1988 15 May 79 15 Nov 79 

1982 15 May 73 15 Nov 79 

1931 15 May 79 29 June 79 

1982 17 May 79 19 Nov 79 

i 198a 21 May 79 21 Nov 79 

1987 21 May 79 21 Nov 79 

1980 22 May 79 23 Nov 79 

1986/94 23 May 79 51 Aug 79 

1389 23 May 79 23 Nov 79 

1991 24 May 79 26 Nov 79 

1984 26 May 73 ‘Fully redeemed 

1 983/88 29 May 79 29 Nov 79 


To 

2 Nov 79 
1 Nov 79 
5 Nov 79 
7 Nov 79 
9 Nov 79 
9 Nov 79 
13 Nov 79 
15 Nov 79 
15 Nov 79 
15 Nov 79 
29 June 79 
19 Ncv 79 
21 Nov 79 
21 Nov 79 
23 Nov 79 
51 Aug 79 
23 Nov 79 
26 Nov 79 


29 May 79 
21 May 79 
31 May 79 
31 May 79 
31 May 79 
31 May 79 


29 Nov 79 

30 Nov 79 
30 Nov 79 
30 Nov 79 
30 Nov 79 
30 Nov 79 


Interest talcs npplicablo IO lire issues bolow will be announced In June. 

Bayeusche Vcreinsbank 

1981 

C N.C A. 

1984 

f 6 J. Finance Co. 

1985 

D.G. Finance Co. 

1982 

Seii.Mrech 

1993 

Lonq Term Credit Bank 

1981 

S P.B.A. 

1985 

Creditanstalt Bankverein 

1981 

L.T.C.B. 

1983 

National Westminster 

1990 

Andclsbanlfen 

19E4 

Urquifo Int'l 

1381 

IJ.B.A.F 

1981 

C.C.F. 

1981 

S O.F T.E. 

1984 

Hydrocarbons Bank Ltd. 

1982 

U B.A F. 

Dec 1M? 

Nippon Credit Bank 

1985 

Citicorp (5 mihs LIBOR) 

1994 

Credit Lyonnais June 1983 

Parihoa 

1380 

Socrete Genetale 

1531 

Bjnfr Hnndlowy 

1981 

United Overseas Bank Ltd. 

1989 

Bonquc Worms 

1935 




Bankers Trust 
International Limited 

5b-o0 New Broad Street. London EC2. Dealers’ Tel: 5S8 6301-5. Tdcx: &S3CW2. 


DILLON, READ OVERSEAS CORPORATION 

Phone: 01-491 4774. Telex: 8811055 
JAPANESE DOLLAR DEPOSITARY RECEIPTS 


Names 
Honda 
I(o Yokado 
Jusco 

Komatsu Forklift 
Kubota 
Mu rata 


Close at 5.6.1970 
USD 22 1 
USD 63 
USD 40 
USD 2.73 
USD 251 
USD 3.42 


Names Close at 5.6.1979 

Nippon Shinpan USD 2.73 

Nippon Meat Packers USD 2.50 

Renown USD 2.60 

Tokyo Sanyo USD 2.02 

Trio USD 23$ 


REGION 1 - BELGIUM 

110 Dcwaay, Sebiile. Sen ais 
Van Campenbouf & Cie 
115 Kredietbank N.V. 

REGION 2 - FRANCE 

230 Banque Arabe et Internationale 
d’lnvestlssemrnt (B.A.I.I.) 

235 Banque de I'Union Europenne 

225 Banque Louis- Dreyfus 

205 Banque National? de Paris 

210 Credit Commercial de France Paris 

215 Credit Lyonnais 

21S E. F. Hutton Services S.AJLL. 

220 Intemnion-Banque 
270 Smith Barney Harris, Upbam & Co, 
Inc. 

REGION 3 - GERMANY/AUSTRIA 

300 Commerzbank AG 

305 Deutsche Bank AG 

306 Dresdner Bank AG 

307 Westdeutsche Landes bank 
Glrozentrale 

309 Creditanstalt Bankvcrcin 

310 Girozentralc und Bank 

der Osterreichischen Sparkassen AG 

REGION 4 - ITALY 

405 Banca Commerciale I tall an a Milan 
407 Banco Ambrosiano S.p.A. 

409 Banco di Boma 

415 Credlto Itailano 

420 Istituto Ban car io Italiano 

425 Istituto Bancario San Paolo dl Torino 

430 Monte del Paso hi di Siena 

REGION 5 - LUXEMBOURG 

505 Banque Generate du Luxembourg S.A. 
510 Banque Internationale a Luxembourg 
S.A. 

540 Bayerische Landes bank International 
SJV. 

515 Dewaay Luxembourg S-A. 

520 Kredietbank SJV. Loxembourgeolse 
530 Swiss Bank Corporation 
(Luxembourg) 

REGION 6 - NETHERLANDS 

600 H. Albert de Bary & Co. N.V. 

601 Algemene Bank Nederland N.V. 

602 Amsterdam-Rotterdam Bank N.V. 

603 Bank Mees & Hope N.V. 

604 Barclays Kol & Co. N.V. 

611 Centrale Rabobank Utrecht 

612 Bank Van der Hoop, Offers N.V. 

605 Bank Morgan Labouchere N.V. 

610 F. van Lanschot 

606 Nederlandsche Midden stands bank 
N.V. 

607 Nederlandse Credletbank N.V. 

60S Pierson, Heldring & Pierson 

609 Slavenburg, Oyens St Van Eeghen 

N.V. 

REGION 7 - SCANDINAVIA 

705 Bank of Helsinki Ltd. 

(Helsingfors Aktiebank) 

755 Bergen Bank 

760 Christ ianna Bank og Kreditkasse 

740 Den norske Creditbank 

750 Den Denske Bank of 1871 Aktieselskab 

710 R. Henrlques Jr. Bank-Aktiesclskab 

715 Kansallis-Osake-Pankki 

720 KjSgenhavns Handelsbank ___________ 


745 Postipankki 
730 Privatbankcn Aktieselskab 
735 Skandinaxiska Enskilda Ban ken 
725 Union Bank of Finland 

(Nor disks Foreningsbanken AB) 

REGION B - SWITZERLAND 

S00 Bondpartners SJL. 

805 Credit Suisse/Swiss Credit Bank 
S60 Swiss Bank Corporation 
870 Union Bank of Switzerland 

REGION 9 - UNITED KINGDOM 

901 Akroyd & Smlthers Limited 

904 Amex Bank Ltd. 

902 Bank of America International Ltd. 

903 Bank Julius Baer International - . 

905 Bankers Trust International Limited 

910 Banque Francaise de Credit 
International Ltd. 

607 BondLrade 

909 Chase Manhattan Ltd. 

SOS Chemical Bank International Ltd. 

911 Citicorp International Bank Limited 

912 Continental Illinois Limited 

914 Credit Snlsse First Boston Ltd. 

913 Daiwa Europe N.V. 

915 Deltec Trading Company Limited 
920 Dillon, Read Overseas Corporation 
922 Dominion Securities Limited 

925 European Banking Company Ltd. 

930 First Chicago Limited 

931 Goldman Saehs In ter national Corp. 

932 Hamhros Bank Limited 

933 IBJ International Limited 

934 Hill Samuel & Co. Ltd. 

935 Kidder Peabody Securities Limited 

935 Loeb, Rhoades 

939 Kuhn Loeb Lehman Brothers Inc. 

936 Manufacturers Hanover Limited 

937 McLeod, Young, Weir International 
Limited 

940 Merrill Lynch, Pierce, Fenner & 

Smith (Brokers & Dealers) Ltd. 

941 Morgan Stanley International 

945 Nesbit Thomson Limited 

942 Tbe Nikko Securities Co. (Europe) 
Ltd. 

943 Nomura Europe N.V. 

946 Orion Bank Limited 
94S Pinchin, Denny & Co. 

947 Salomon Brothers International Ltd. 
350 Samuel Montagu & Co. Ltd. 

955 Scandinavian Bank Limited 
960 Strauss, Tprnbull & Co. 

962 Sumitomo Finance International 

964 Vickers, da Costa & Co. Ltd. 

965 S. W. Warburg & Co. Ltd- 

967 Wedd Durlacher Mordaunt and Co. 
970 Westdeutsche Landesbank 
Girozentrale 

975 White Weld Securities 
P77 M. S. Wein & Co. Inc. 

9*0 Wood Gundy Ltd. 

990 Yamaichi International (Europe) Ltd. 

REGION IO - UNITED STATES 

10 Am hold and S. Bleichroeder. Luc. 

20 Drexel Burnham Lambert Inc. 

30 Kidder. Peabody & Co. Inc. 

32 Lehman Bros. Kuhn. Loeb Inc. 

33 Lazard Freres & Co. 

35 Me rill Lynch, Pierce Fenner 
Smith Inc. 

60 Salomon Brothers 
SO Atlantic Capital Corporation 

REGION 11 - MIDDLE EAST " 

005 The Arab Co. for Trading Securities 
S-AJv. 
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Creditanstalt- your partner in Austria 
for dealing in Austrian Schilling Bonds 
and International Bonds of Austrian issuers 


WestLB QUOTATIONS AND YIELDS 

" Life " and " Maturity " appaar In years and decimals- of years and are — In 

this context— calculated as follows: 

— to final maturity in case of a lump-sum repayment 

— to final maturity in ease of a sinking fund issue, whenever the quoted price is 
below 100 

— to average life in case of a sinking fund issue, whenever the quoted price is 
above 10b 

— to average life in case the bond issue provides for mandatory drawings by lot 
at par only 

P Privets Placement (the smallest denomination may be larger than the usual 
DM 1,000 of public issue) 


» nil wjhasco art 

28.0 100.00 5.00 15/ 6/19B7 

25 1965 HOBSAKTO 1ST 

19.0 100.00 4.50 15/10/1965 5 

» 1972 J.T- MOBCAS O/S CAP . 

30.0 100.00 4.25 15/ 6/1707 

30 [90S H0TW0IA HIT 

6.9 100.00 4.50 1/ 7/1983 . 

30 1948 suxsco on rnt 

35.4 100.00 5.25 1/ 3/1988 

7 1967 HIIOUL CAT 0/S 

1.S 100.00 5.375 1/12/1987“ S 

26 I 960 WBStlCR 0/5 __ . 

6.9 100.00 .4.75 15/12/19*3 S 

25 1972 OfTCBS-IUUntS- IKC 

16.0 100.00 4.50 1/7/1987. 

30 1968 I AH AMERICAS 0/5 

2B.5 100.00 5.25 1/ 9/198* 
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12.0 100.00 6.00 1/12/19*9 

35 1972 j.c. nanstiT nti pm 
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a. 5 100.00 6.50 15/12/1984 

8 L968 PUEOOD-CHUIFIOir XHT 
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10 197! SAHAOA CAP 

7.0 100.00 6.25 1S/I1/19B6 

so 1966 acA nr. 

47.2 100.00 5.00 1/ 2/1989 

29 I960 1EVLQK Eft rn 

21.2 100.00 4.75 15/ 6/1983 * 

50 1 972 UVLOV 

38.0 100.00 4.75 15/ 4/19*7 

50 i960' eetttolhs metals cap 

50.0 100.00 5.00 1/ 6/1988 S 

13 1972 SA30R ODOSTBIES 

12.5 100.00 5.75 31/10/1987 V 

15 1969 3 CM OVERSEAS CAP.lXW. 

14.3 100.00 5.25 1/ 3/1969 

15 1958 SEAUE OTC 

15.0 100.00 4.75. 15/ 5/1988 

30 1972 S OUT HU HD 

30.0 100.00 5.00 15/ 7/lI*r 

<0 1973 SFEERT HASD 

40.0 100.00 A.25 15/ 2/1988 

50 1972 sqqizb in rn 

50.0 100.00 4.25 15/ 6/1987 

75 1968 TEXACO OFEBATIOPS-Z DRUPE 

75.0 100.00 4.50 1/ 7/1988 S 

25 . 1971* TEXAS 1ST ATBUMES 

15.0 100.00 7.50 15/8/1991 
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6.0 100.00 7.00 1/ 7/1984 
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10.0 100.00 5.00 1/ 2/1988 
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BY CHRISTIAN TYLER, LABOUR EDITOR 




IDAY’S BUDGET, the first 
ijor political act of the new 
•vernmcnt, will map out the 
juiul over which Ministers and 
? TUC will conduct their trial 
strength for the rest of the 
nservative administration, 
lyone who doubts that this 
dget marks the opening of 
ne tough talking has only to 
td the week-end warnings 
in trade union leaders about 
impact on next winter's wage 
md. 

Phe Budget is expected to 
nal a genuine policy revolu- 
n, despite all the financial 
istraints under which the 
ancellor is operating. Zt pro- 
ses a substantial shift from 
ect to indirect taxation, severe 
itrol of public sector wages 
i employment through, the 
h limit system, and the first 
ns of withdrawal of the state 
m industrial ownership, direc- 
n or support. 

The Budget will tell the TUC 
at it has learned only infor- 
lly so far — the economy is 
Jer new management which 
ans to manage according to 
own lights. Tomorrow, the 
C's economic committee will 
et to deliver its formal 
diet and discuss what kind of 
apaign the trade unions 
iuld conduct against public 
lenditure cuts. 

i'ive weeks of reconnaissance 
1 hand-shaking will be over, 
1 some of the union leaders 
c as if they are itching for a 
it Mr. David Basnett of the 
.leral and Municipal Workers’- 
ion. for whom the defeat of 
>our was an almost personal 
w. thinks there- will be a 
tie over jobs as intense as 
t waged against the last Con- 
vative Government's indus- 
tl relations legislation, 
he seriousness -of the 
^logical clash should not be 
lerestimated, but -nor should 
unions' battle-readiness be 
gsera-ted. The TOC has a 
lthy .respect -for Mrs. 
.tcher’s crusading fervour, 
determination Jo carry out 


the Government’s electoral 
mandate and the power she 
exerts over her ministers: (She 
is reported to -have said that her 
Ministers' strength will be 
measured by their ability to cut 
■expenditure mot by their 
defence of their departmental 
budgets in Cabinet) Mr.. James 
Prior, the Employment Secre- 
tary, and Sir -Geoffrey Howe, 
the Chancellor, are seen as the 
cavalry commanders executing 
the orders issued by Mrs. 
Thatcher and Sir Keith Joseph 
from tbeir tent behind the 
lines. 

The unions have had a fore- 
taste of the new discipline 
already: a . three-month, freeze 
on civil service recruitment, 
designed to .remove 22,000 -posts 
or 3 per cent of the establish- 
ment; and an instruction to 
local authorities to foHow suit 
Both these decisions axe an 
earnest -of the Government's 
intent that wage awards in the 
public sector must be self- 
financing if they creep over the 
cash limi t. 

The TUC -therefore recognises 
the strength of the adversary, 
even if it doesn't like the brand 
of economic philosophy that 
fires the Prime Minister and 
the Secretary of State for 
Industry. It senses that many 
Conservatives genuinely believe 
that trade union power has be- 
come overweening, while yet 
distrusting what it sees as a 
dangerous approach to indus- 
trial relations. 

At the same time the TUC 
is aware of the trade union 
movement's own current weak- 
ness. Last winter's run of 
strikes dismayed some of the 
“moderates'" (who in turn have 
been blamed by the Left for 
giving Mr.' Callaghan the wrong 
advice), alienated public 
opinion and, as some of the 
onions' conference agendas 
show, annoyed members inside 
unions like the Transport and 
General Workers which played 
so prominent a part in the 
winter hostilities. 


the sparring really starts 



Tarry Kirk 

Trades union demonstration outside Pentonville prison in 1972 in favour of the “Pentonville 

Five.” 


Nevertheless, the Government 
has not been guilty of under- 
estimating the possibility of 
conflict. Mr. Prior is proceeding 
slowly and painstakingly with 
his proposals for trade union 
reform, while Mr. Heseltine at 
the Department of the Environ- 
ment bas been cautioned for . a 
breach of protocol by his Depart- 
ment in not giving unions due 
notice of the local government 
manpower freeze. 

Ministers expert a difficult 
ride from now on. Post-budget 
protests about the cuts in. 


public expenditure will, they 
realise, sharpen trade union 
antipathy to the rest of the 
Administration's programme, 
not least the first draft of in- 
dustrial relations reforms that 
Mr. Prior will be putting to the 
TUC in the next week or so for 
eventual translation into legal 
amendments by the end of the 
year. In the background there 
will be anxiety about the rate of 
inflation — fuelled by the recent 
batch of price increases trig- 
gered, in the view of the nnions, 
by the death of the Price Com- 


mission, the impact of the 
Budget on the retail prices 
index and the continuing in- 
crease in the price of oil. 

Pay claims for the winter, 
traditionally set at the summer 
delegate conferences of the 
unions, will take into account 
not only the rate of price infla- 
tion but also the “generosity” 
of the Government in agreeing, 
in full, the recommended rises 
due ‘ to highly-paid public 
servants, doctors, the police and 
the armed forces. The claim 
drawn up by British Oxygen 


shop stewards is a good illus- 
tration of this kind of thinking. 
They are looking for £25 a 
week, or about 30 per cent, 
which they say is “non- 
negotiable.” And they justify 
' * this claim by pointing to the 
Top Salaries Review Body 
awards, the eventual possibility 
& of a pay freeze, and the fact 
that British Oxygen, as one of 
the first private sector deals in 
„ . the wage round paid less last 
: year than other companies 
which followed it. 

If the Clegg Commission is 
generous to those public ser- 
vice workers sent to it by the 
last Government — though there 
is no reason to think It will be 
— that could have an effect, too. 
But unions may choose to 
regard those awards as being 
special treatment for the low- 
paid. 

The present Government is 
doing nothing to encourage 
trade union hostility. As Mr. 
Len Murray, TUC general secre- 
tary, conceded after the last 
meeting of the TUC general 
council, the Conservatives are 
avoiding “some of the grosser 
errors " of the Heath Adminis- 
tration. By that he means the 
unions are not being presented 
with a fait accompli as they 
were when Robert Carr 
launched his Industrial Rela- 
tions Bill. The TUC also recog- 
nises that the Government does 
not intend to be radical in its 
industrial relations reforms: it 
is not trying to restore the 
Labour Court nor the soedal 
resiser of trade unions. But it 
believes the effect of the pro- 
posed changes could be to bite 
deeply into historic trade union 
legal immunities. 

The Government has under- 
taken to legislate against 
“ secondary picketing.*' But 
under that heading it includes 
all secondary industrial action, 
like the boycotting .and blacking 
of employers or goods not 
immediately involved in a 
dispute. That raises not just 
the question of behaviour on 


the picket line — something that 
could be treated on its own — 
but what the trade unions see 
as an historic right, hard won, 
to employ economic sanctions 
of diverse kinds to bring direct 
or indirect pressure to bear on 
an employer without facing an 
enormous bill for damages. 

Mr. Murray and the chairman 
of the TUC's employment 
policy and organisation com- 
mittee, Mr. Harry’ Urwin, of the 
Transport Workers, have told 
Mr. Prior to think very’ care- 
fully indeed before moving into 
this sensitive area of industrial 
relations. 

Most delicate 

To some extent that warning 
is redundant. Mr. Prior has 
seen it all before. He knows 
that this, and the closed shop, 
are the most delicate parts of 
his brief, whereas the provision 
of public money for secret 
ballots is merely hortatory and 
thd proposal to limit welfare 
payments to strikers* families 
has been dropped, at least for 
the moment from the agenda. 

No-one can accurately predict 
how the medicine will gD down. 
Some parts of the programme 
— reintroduction of the 
“conscience clause” for closed 
shops, for instance — might be 
implemented without a murmur 
because they already concur 
with general trade union prac- 
tice. The danger is quite simply 
that the Government can 
scarcely avoid creating a 
political atmosphere that is 
potentially inflammable. The 
igniting spark could come from 
almost anywhere. 

Mr. Prior has the time to 
compromise, if he wishes to, in 
the face of implacable TUC 
opposition to legal remedies. 
But there is no evidence at the 
moment that he is ready to 
compromise — nor does the 
TUC really believe he can be 
persuaded to do so — on what 
he maintains are “modest but 


vital” legislative amendments. 
The TUC will not stop arguing 
on that account. Tbe question 
is whether, at the end of 
all the consultation, it merely 
registers a failure to agree or 
whether it organises a campaign 
against the new laws. 

That could mean anything 
from marches and rallies in 
Trafalgar Square and West- 
minster to one-day -strikes or 
something even worse. It 

depends whether the TUC will 
be furnished with a cause 
celebre (like the jailing of the 
Pentonville Five). The TUC is 
normally shy of involving itself 
in campaigns about wages or 
supporting individual disputes. 
It prefers the role of mediator 
and peacemaker. But over 

matters of law it Is certain to 
give a lead : after all, lobbying 
Parliament for legislation 

favourable to trade union 
organisation and workers’ con- 
ditions was one of tbe functions 
for which the TUC Congress was 
created in 1868. 

As for wages, the Govern- 

ment seems determined to give 
private sector free collective 
bargaining a full trial in spite 
of Whitehall pressures for some 
kind of formal incomes control 
and warnings about a pay 
freeze. There will be no Govern- 
ment interference when the 20 
per cent plus pay demands are 
slapped in. If this looks like 
insouciance, it has a reason. 
Ministers believe that the 
Government's fiscal and mone- 
tary policies will have a far 
greater influence on the conduct 
of bargaining than the com- 
mentators allow. 

There are, then, three areas 
of potential conflict: jobs, wages 
and labour law. At this stage, 
the' beginning of a new chapter 
in union-Government relations, 
it would be wrong to take the 
battle cries too literally. But 
there con be no doubt that the 
union activists and some union 
leaders are waiting for an 
opportunity to do battle. 


Letters to the Editor 


Time has been 
elescoped 

m Elizabeth Young 
;r, — Many of Mrs. Thatcher’s 
porters have understood — 
like the idea— that the 
■ket is going to restore lean 
-.th to our planning-bloated 
ety. But where win she 
these ■ true health-giving 
kets? 

5 Daniel Yergin, of- the 
/ard Business School, has 
ted out*. “Time has been 
Uy telescoped. The enercy 
s of 1985 is here in 1979. 
it be contained?" Not if 
we consumers, Organisation 
Economic’ Co-operation and 
elopment members and 
?rs. decide to rely simply on 
operation of tbe market 
he speed with which- a 
?rament learns "what it has 
forget, is one test of its 
tity. .Mrs., Thatcher is being 
- to “this test now. 
r to put it another way, 
naps she needs to scan the 
cy market for a better one 
t she’s got? 

■abeth Young. 

. Baysivater Road, \V2. 


Paying for 
top jobs 


Priceless 

lil 



m Mr. W. Cooper. 
ir. — If one is allowed to con- 
tulatc your advertisers 
jugh your column, I would 
» to take the opportunity of 
gratulating Mobil on its 
ertisement which appeared 
June 6. In posing the 
stion: “ What's oil really 
■thV” it is beginning a public 
•ate which can only end in 
of two ways:- a- realisation 
the uniqueness ' of oil and 
' contribution to our indus- 
dised civilisation; or a «m- 
jing ignorance of this fact 
ich will ultimately lead to 
wtcr. 

Ve still do not seem to have 
ierslood that the “ economic 
•cess " which consumes irre- 
ceable cum modi lies like oil. 
really unly another way of 
•'cribing the entropy process 
v which. “ free " energy is 
:ci by man. The conclusion 
this is that out of a finite 
ck of “low entropy” we can 
y take a limited amount, 
cc used, it cannot be used 
tin. 

Thus all resources — like oil 
idt •’subsidise" our industrial 
ilisation are really heyond 
cc. It is only because oil 
so vital in so many areas of 
r economies that it is perhaps 
ramouut in importance. So. 
Mobil quilc rightly says: "In 
it sense, it’s a priceless com- 
■dity." Wei! done, Mobil ! 

nstnn A. Cooper. 
tan more. ” Raleigh Drive, 
vjgute. tlr.hcr, Surrey. 

Third London 
airport 

on: the Chairmen 

ihray Development Society 

Sir, — With a Channel Tunnel 
ere would be no need for a 
ird airport and .not one of 
e threatened areas would: 
ffer environmental damage, 
w main advantage of the 
nncl would be that, as part of 
^ i electric .railway system it 
iiuid not be dependent on oil- 
> any case air travel may have 
be curtailed because of The 
turc world shortage of hydro- 
.. rbon fuels. 

V. Banks. 

I , Ashford Road. ■ 
wanted, Nr. Mcjiisfont', 
cuL 


From the Treasurer, ' 
Nottinghamshire County Council 
Sir,— I was encouraged to read 
your editorial (June 6) welcom- 
ing the decision of the Govern- 
ment to go some way towards 
restoring what the review- bodies 
consider a proper level of pay 
for senior public servants and 
. doctors and dentists. I absolutely 
agree with your comment that 
the needs of future recruitment 
at this level • and — still more 
important — 3t the more junior 
levels in public management 
cannot be left purely to appeals 
to public spirit. - 

Local government, a- major 
pan of the public, sector, has 
however still to acknowledge the 
validity of claims . made by 
chief officers in Ipcal govern- 
ment service for restoration of 
a proper leveL of pay. Local 
government, if It is to remain 
.an integral part of our demo- 
cratic institution (and not be- 
come an agent of central govern- 
ment or part of the civil service) 
needs now and in the future a 
high calibre of chief officer 
which it will not obtain if it is 
not prepared to pay comparable 
salaries. Salaries of chief officers 
in local government have fallen 
badly behind their peers in the 
civil service and other public 
sector institutions in the past 
five years. In comparison even 
•with salaries in the higher 
echelons of the education service 
(which itself is administered as 
part of local government), chief 
officers are well behind. 

Chief officers — the treasurers, 
engineers, secretaries, education 
and social services directors, 
etc. — have a separate negotiat- 
ing' body. which has the autho- 
rity to restore parity for its 
chief officers' pay. Their pay 
has for too long been restricted 
hy pay policy restraints and the 
demands of the main body of 
local government employees 
(the majority belonging to the 
National Association of Local 
Government Officers) for mini- 
mum salaries, shorter working 
weeks and more leave, none of . 
which have any relevance to the 
unstinted hours and service 
given by chief officers. Morale 
among chief officers is low — 
what is needed is a restoration 
or differentials with true com- 
parability with other public 


sector posts. Local government’s 
current cry is value for. money 
— let it also consider for once 
money for value. The service 
will undoubtedly benefit. 

G. E. Daniel. 

Chairman. Officers’ Side, Joint 
National Council for Chief 
Officers in Local Government. 
County Hall, 

West Bridgford, Nottingham. 

Tehran-Tabriz 

railway 

From the Managing Director. 
Traiismark 

Sir. — The article (June 4) on 
the present state of Iran’s 
Industrial plans gives a mis- 
leading picture of the position 
regarding the project for the 
electrification and doubling of 
the existing railway between 
Tehran and Tabriz, as its 
present status is described as 
being “ suspended.” 

Transmark is acting as design 
consultant to the Iranian State 
Railways and throughout the 
recent period of unrest we have 
maintained an office in Tehran. 
Contact with officials of Iranian 
Railways has been unbroken 
and work has been continuing. 
Formal indication has recently 
been received to the effect that 
the contract being undertaken 
by Trausmark will continue to 
completion. 

The railway forms the main- 
land link between Iran arid 
Europe and is clearly of major 
importance to the future of the 
country. 

K. V. Smith. 

Transmark, 

International "House, 

62-72. Chiltcr n Street, \V1. 


tax— one from the VAT-man and 
another from the Excise man. 
Quite logically he one day 
posed the query as to why it 
was not possible to arrange for 
one officer to do both jobs at 
once, only to be told that such a 
procedure was not feasible since 
both functions came under 
separate departments ! 

On a more sober note I recall, 
some 15 or so years ago, attend- 
ing a conference at which all 
aspects of value added tax were 
discussed. In reply to a ques- 
tioner as to how many extra 
civil sen-ants would be required 
to collect this novel new tax it 
was slated hy an official from 
the platform that the then 
current estimate was ab-uit 
2.000. I now gather that the 
present number of “ extras ” 
employed amount to around 
7,000-8.000 officials. Cenzinly 
?!r. Lyburn does well to remind 
us of the burden falling on the 
unpaid collectors, who probably 
outnumber the paid officials 
anyway. Perhaps the Govern- 
ment will find some scope in 
this area for reducing the 
number of civil servants, but ’ 
I have my doubts. j 

C. Rnn-ock. * 

Court House Lodge, ; 

WiPcfiscombe, Taunton, 
Somerset. 


GENERAL 

UJC; Budget Day. 

President Moi oE Kenya starts 
three-day official visit. Sir Mur- 
ray Maclehose,. Hong Kong 
Governor, arrives in London to 
discuss refugee problem. 

Sir John Cuckney, PLA chair- 
man. speaks on the future of the 
Port of London to the Inter- 
national Cargo Handling Co- 
ordination Association (UK). 

Amalgamated Union of Engin- 
eering Workers policy making 
national committee bears em- 
ployers' pay offer.* 

Overseas: EEC Foreign Min- 
isters meet- in- Luxembourg. 

President Ayala of Colombia 


Today’s Events 


starts three-day visit to Paris. 

West European aviation 
authorities meet in Zurich to dis- 
cuss grounding of DC-10 aircraft 
Singapore Prime Minister Lee 
Kuan Yew in Bonn for talks on 
EEC economic links. 

OFFICIAL STATISTICS 
Building Societies' receipts 
and loans for May. 
PARLIAMENTARY BUSINESS 
House of Commons: Chancel- 
lor of the Exchequer presents 
Budgets. At 7 pm opposed pri- 
vate business: Greater London 
Council (General Powers) Bill, 
second reading. 


House of Lords: University 
College London Bill, third read- 
ing. Industrial Training Levy 
(Engineering) Order, motion for 
approval. Debate on 19th report 
of last session of EEC on CAP 
price proposals for 1979-80. 
COMPANY RESULTS 
Final dividends: Allied Brew- 
eries. Associated Newspapers 
Group. Bankers Investment 
Trust British Benzol Carbonis- 
ing. Channel Tunnel Invest- 
ments. Daily Mail and General 
TrusL G.E.L International Hill 
Samuel Group. Johnson Matthey 
and Co. Interim dividends: 


Allied Breweries (second in- 
terim). Archimedes Investment 
Trust Bertrams. 

COMPANY MEETINGS 
Averys. Smethwick, Warley, 
West Midlands, 12.15. Bunzl 
Pulp and Paper, Great Eastern 
Hotel, Liverpool Street, EC, 
11.30. Clive Discount 1 Royal 
Exchange Avenue, EC. 12. Euro- 
pean Femes, Connaught Rooms, 
Great Queen Street WC, 11.30. 
Hoveringbam, Nottingham, 12. 
Oxley Printing, 55, Conduit 
Street, W, 12. United News- 
papers, 23-27, Tudor Street, EC, 
12. Ward White. Berkeley Hotel 
Knightsbridge, W, 12. 


Closures in 


Cost of VAT 
collection 

From Mr. J. Hancock 
• ' Sir, — Oi be a tyder drinker 
so I was interested to read Mr. 
Lybum’s letter (June 6) on the 
cost of collecting VAT, to 
which cider is unfortunately 
subject. A farmer friend, who 
still makes the real stuff, and 
from whom I get most of my 
tipple, recently gave me an 
example not only of the .cost of 
VAT collection but of the cost 
of collecting excise duty’ as well. 
He makes about 5,000 gallons a 
year and periodically gets two 
callers to check his liability to 


Representation of the people 

From Mr. K. Travers the second last column presents 

Sir, — The European poll may the number of seats that should 
have been about all sorts of have been allocated to each 
things, but the figures you country on a proportional basis 
included with the article of June (allowing, for the sake of 
7 show that it was certainly charity’, one seat to Luxembourg 
riggfd i mainly against us and —even though Luxembourgers 
the Germans. only account for 0.4 per cent 

My table shows (a) the figures of the total EEC electorate), 
you published for seats allocated The final column shows bow 
to each country in the Euro- . seats should Ije reallocated if 
pean Parliament, and- (b) the Parliament were fairly to 
number of constituents per 'represent its constituents, 
member. From these I have I think the figures speak for 
calculated (c) total population themselves. Weak little 


UK 

Ireland 
Belgium 
Luxembourg 
France 
Denmark 
Netherlands 25 
Germany 
Italy 

(rounded to The nearest 1,000 
voters) for each country. 

The next column presents 
allocated seals as a percentage 
of lolal seats, the column after 
that presents voters as a per- 
centage of total EEC electorate. 


A 

B 

C 

D 

E 

F 

G 




% 

°r. 


+ 8 

SI 

629.049 

56,056.000 

19.S 

21.6 

89 

15 

205.733 

3,086,000 

3.7 

1.2 

5 

-10 

24 

407,167 

9.772,000 

5.9 

3.S 

16 

- S 

6 

59,500 

357,000 

1.5 

• — 

1 

— 5 

Si 

663,951 

53,780,000 

19.S 

20.8 

So 

+ 5 

36 

315.750 

5,052,000 

12.3 

2.0 

8 

- 8 

25 

538.000 

13.450,000 

6.1 

5.2 

21 

- 4 

SI 

765,938 

62.041,000 

19.S 

24.0 

98 

+ 17 

SI 

683,469 . 

55,361,000 

19 B 

21.4 

88 

+ 7 


countries are to run big strong 
ones, while the big strong 
countries pay the bills. 

Nicolas Travers. 

Birch field Cottage, 

Middle Green, 

Slough 


the regions 

From Mr. D. Crompton 

Sir, — -Your report (June 6) 
about company closures in the 
regions suggests that companies 
moving into the regions have a 
significantly worse chance of 
survival than those moving into 
the Midlands and south east. 

It is of course dangerous to 
comment upon the Scottish 
Office survey without having 
seen it but I wonder to what 
extent the picture is distorted 
by the use of words such as 
“ companies ” and “ moving " 
when it would often be more 
correct to say ** branches ” and 
“opening in new premises”? 
Very few companies dose down 
and. move lock stock and barrel 
into a new region. What 
usually happens is that, in a 
period of expansion, a company 
in, say. London will open a 
new branch in the regions and, 
if the company is subsequently 
faced with a worsened economic 
situation, it will close down the 
branch regardless of whether it 
is more or less “ efficient ” than 
the main factory. 

It seems likely that the 
Scottish Office study is based on 
the Department of Industry's 
Record of Openings, which 
needs to be handled with great 
care if we are studying “ real ” 
movement Possibly because of 
regional policies, very few com- 
panies have moved into the 
Midlands or the south east in 
recent years. I suspect that 
many of the “ new ventures ” in 
these regions}, which are said 
to have a better than average 
survival rate, are nothing more 
than existing companies moving 
their main factories into new 
premises in the same area, and 
if these “ moves " do not 
survive none will. 

Some of tbe regions may have 
disadvantages, but any conclu- 
sions about the relative merits 
of the regions, which are drawn 
from studying the closure rates 
in different regions, must be 
tentative. At least until the 
policies of large southern-based 
companies with branches in the 
regions have been taken into 
account. 

D. Crompton. 

4 Manor Green. 
Stratford-upon-Avon 


Marriott opens 3 new luxury 
hotels in the Middle East 


Award-winning international hotel company o 
in Kuwait and in Dhahran and Riya 



its doors 
abia. 


Marriott Dhahnn Had — 
300 rooms, pod. tennis, 
m. v-rtn g room, resBiraffi.', 



Manjoa Ultras Hi tel. Riyadh — 
300 rooms, near 3 i.-p 0 rc.Tcr.niS., 
pool, rcsr.iura rre. 


Kuwait Marriott Marina - 
elegant, permanently based cruise ship! 

200 rooms, poo!, tennis, shopping, lesaic an t. 


Marriott, which already has hotels in the US, 

Europe, and Mexico, is now offering its distinctive brand oE 
hospitality in the Middle East. 

The flavor at the new ho tels is Middle Eastern. But the 
efficiency and service are American. And superbly Marriott. 

Marriott's hotels in the US have achieved the highest 
occupancy in the hotel industry The Mobil Travel Guide, 
the most trusted American navel guidebook, has given 
its prestigious ‘Superior’ 7 award to more hotels of Marriott 
than to those of any other hotel company 

Fra: details and reservations- call a navel agent, our 
London Sales Office (oi) 493^59^ oryourlocal 
Supranational Hotel Reservations number 

Harriott Hotels. 

•Managed bv Maiiic-E tfw Saudi Hxeis 
gad KtsonAoas Company ISHARAGOL 
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Haulage strike cuts back 1 
Metal Box in second half 

A SECOND half fall from of the UK business and 'slghUR in'the current year tEe'iglHs “ 
130.73m to £26.S6m left taxable cant expansions are taking place, will reap some benefit Of *‘.wi 

profits of Metal Box £2.45m overseas in general the com-- ™ undoubtedly the clearing c • , 

£head at M for the year pan^l good “ar:Th? Indian of stdete in ihe shQi< - , 

ended March 31, 1979. jTmpuiy £ now " extremely ’ He. expects the , Los Ang<S 

Sir Alex Page, chairman, says oaa achievinc ■ a good canning plant; to be into pro.- ■ 

that but for the road haulage SmSuce 5 - ‘ ’ hy the last- 1 . quarter of 19794 

■trike, UK profit, which ... . The BJsdon, acquisition did-n 

amounted is £36.5 lm against . Also during the. year, .major a contribution last im . -• 

£34J4m, would have been £5m investments were made in the jj e states, and - is tuidergos/ 

more. Overseas profit was U.S Metal Bos-Standun . was rationalisation, but he sees pote 

£21. 89m compared with £20.44m.- established to supply t*epsi-coia tia j. t0 expand" into cosmei .v 
Outlook is more difficult than cans— a ftttaiy was erected and . packaglne— RIsdons ' speciality,' 
usual to predict, he states. There raanufacturc be^i an m Los o&^de the -U.S. at some stagt v 
is scope to improve efficiencies Angeles in less than twelve TW . chairman pwnls out - tJi 
and therefore profit, even if months- the UJL central heating oper 

sales — up from £307 Jim to An d. . th e Risdon Manufacturing- tnm did particularly-, well rnovi; 

£922 .6m for the year— do not Company a manufacturer, of - up frpm around IS per cent. 

increase dramatically. packaging for cosmetics , and "UK. profits to -'25- pec' cent, al 

Given the wide spread of other speciality packaging, was is srfU - on the upgrade'. 
business throughout the world, acctuired.be adds. .- MetM : Box ■ 4s stUl Jbokii 

with the new ventures In the Expenditure on fixed assets in around. for expansion : in Euro* 

US he is satisfied the group is the year, at home and overseas, he says, and hopes , some tfau 
weli* set on a forward course. came to £93.7ra. which included might materialise this year.JESi 
On capital increased from last £26.6m on acquisition. 'in gen real terms it is not - 

November's one-for-four rights Sir Alex says- that on top of actively looking for ■ d'rversiflt 
issue earnings are shown -as the road haulage strike stopping lions outside its original busiuef 
573n' (61 8p) per £1 share, and movement at the group’s own Extraordinary items for t: 
as forecast the dividend is factories and' at customers’ year -are largely currency «r -- 
stepped up to lS.OSp (14.9914p) factories, production was- also version losses oh overseas asse 1 
net with a final of 10.72p. thorouafrly ■ dislocated' by the Overseas fix was up large. 

Sir Alex savs that Ideal tinplate suppliers, -“and was not because India moved into gw 
Stelrad. boiler’ and radiator straight yet." profit after paying little tax ', 

business, toeether with other There has been .no great 4 “i® previous year, and tax rap 
engineering businesses, is pro- urgency to step up. food can were, increased in a range > . 
pressing well: they now consti- supplies because of good stocks overseas countries. . .... 

tute some 25 per cent of earnings around five country but he hopes .. ... Sec Lex 

Homfray falls to £0.29m 

DESPITE a £104.000 turn round action of pickets and normal the- second quarter. Fornhe, flr. 
to a £73,000 profit in the furnish- repeat orders did not materialise six months profits are -55 p< 
ing fabrics subsidiary, taxable in subsequent months. • - cent lower, ihe interim divifieb 

surplus of Homfray and Com- 6 months has been passed and the cot) 

pany, carpet manufacturer, ' 1 37S/73 1977/78 pany is far from optimistic aboit 

slumped from £643,000 to second half .prospects.- The ram 

£290,000 for the six months ™rpm-3w»oa' imIs vtfto patty’s problems started whe 

ended March 31, 1979.- Profit Carpets — Australia .. 2 . 91 a 3.71& the rising value of steriiia 

for the previous year had . L055 L472 slashed export margins in too 

fallen from £1.72m to £1.05m. uHerest 8 ? M 9 187 pttitive overseas markets. The; 

Sales for the six months 290 - 643 the lorry driver’s strike locke 

were down slightly to £20.29m ^gS^SSSam"' ■ ’a?-' ^ up exports for at least six week! 

<£20.9Sm) and the directors say FuSmT - . -.” 73 - 31 after which repeat orders war 

that prospects for the summer Ta * - 120 321 morfi difficult to. sustain. All thi 

months are not encouraging •*"L T " x -^v" w . wa s compounded by. equally dill 

And they are passing - tlte P^T dfJ.dJd ^.. . i \ cult trading conditions at horn 

interim dividend and postponing Ord. divided — ' 202 where Homfray is struggling .0 

any payment until results for E 1 ? 1 * V 571 65 hold its share in the lower 

the full yeur ire tarn™ -lest SS'ShlK' 5.S"2 Stil'tSS 

year s dividend totalled 3.125p. Mio.oon. and ihi on sale oi lomiah. Ket- I he; company has sufficients 
Further re-equipment plans inq fabfic s sub. British Furwx, on a strong balance. sheet to weatbei 
are being finalised, they add. F ® bnia, v 9- 1979. »ss««sod « £3ro.ooo. any short " term difficulties bu-" 
involving significant capital OF more significance, is the clearly, the company is hadkirrt-‘ ia . ■ 
investment, which will improve competition now being expert- on an. improvement in demand 
productivity’, and enable the enced. for the first time to any and" consequently margins, over ^ 
comnanv to comnete profitablv serious degree, from U.S. carpet the medium term to arrest ‘tht 
in both the UK and world exports, they state, not only to , profits slide. The shares fell 
markets. -the group's traditional overseas to 304 p where the marker 

Both sales and profits of the markets but also in the UK. capltalisatton is £4.7m. - 

European carpet group, after an As foreseen in February! the. 

encouraging first quarter, fell trading results of the Australian DUGKWARI PAYS " 
well below the figures expected- companies were • adversely rynerr: 
for the she months period. Sales affected by a large volume of a Ktr«. UIY.l.UfcNUj “ 
in the UK were severely-.- cjir- carpet imported into Australia Having received a remittance 
tailed due to the bad weather from New Zealand and .Canada, from Sri Lanka, ihe directors 
and the effects of -.the -transport . of Rngjcwori Tteo and Rubber 

drivers' strike, directors say. • w wmmen t Estates say the ^ividend on pre- 

Exports, normally abont 30 per It is difficult to extract any ference shares for the four years 
cent of sales from the UK were comfort from Homray’s first half to September 30,- 1974, win be 
hit particularly hard bF the. results, which reflect losses in paid tu shareholders forthwith. 


A. B. Foods at £78. 9m 
after static second half 


A SLIGHT fall from £45.6m to 
£-15.2m in The second half left 
taxable profits of Associated 
British Foods ai £7S.9m for the 
year ended March 31. 1979. com- 
pared with £77.6m previously. 

Mr. G. II. Weston, the chair- 
man. describes the year as one 
of mixed success, with very 
satisfactory profit improvements 
from overseas and retail divi- 
sions being offset by the effects 

of ihis winter's industrial unrest 

in the UK. which widely and 
diversely aflVetcd manufactur- 
ing operations. 

UK operating divisions 
achieved “creditable" results 

with trading profits of £47.4m 
against £ -17.7m. The manufactur- 
ing result was £2.9in lower at 
1*36. lm. Inn this was largely off- 
set by a £2.6m increase from the 
retailing side. 

Trading results of overseas 
activities rose hv £3. Ini to £44m. 
improved results being achieved 
in alt areas including Australia. 
New Zealand. South Africa. 
Europe and Eire. 

Worldwide sales increased by 
£144m tu £t.S2bn. but this was 
after taking into account reduc- 
tions of £45m for currency re- 
alignment and ERTm following 
the sale of Alliance Wholesale 
Grocers in June. 1S7S. If adjust- 
ment is made Tor these factors. 
UK sales rose by 29 per cent and 
overseas sales by 14 per cent in 
terms of local currencies. 

The chairman says ihe small 
imorovL-menl In overall profit- 
ability does not adequately re- 
flect ihe strengthening of Ihe 
group's competitive position dur- 
ing the year at home and over- 
seas. or the extra effort that gave 
most Df its operating divisions 
a very satisfactory sales in- 
crease. 

Although competition remains 
intense in the wide areas of the 
fond jndustrv in which it oper- 
ates. the group continues to im- 


HIGHLIGHTS 


Results published yesterday by two major companies were 
disappointingly fiat. Metal Box lost £om through the winter 
disruption and thus suffered a setback in the second half of 
the year. Lex looks at the likely trends in can production and 
highlights a more promising performance in the central heating 
division. Lex examines the results from Associated British 
Foods and finds that bread production was a problem area 
and the overall results were some way below expectations. 
The column also considers the probable recovery in institu- 
tional liquidity and makes the point that current levels are 
set Lu fall as the Government funding programme is restarted. 

Elsewhere. Thorn has made a significant investment in France. 


prove its competitive strength at 
home and overseas, Mr. Weston 

slates. 

Given some lessening in indus- 
trial unrest which adverseley 
affected margins last ycai*, be 
believes the group can look for- 
ward to satisfactory profit 
growth in the current period. 

The 197S-79 pre-tax result was 
struck after interest charges 
El.Sni higher at £12.5m, with a 
£2. 2m increase overseas partially 
offset by a slight reduction in 
the UK. 


A second interim dividend of 
1.7003p (1.5226p) lifts the total 
nor payment from 2.31S'lp to 
2.5S86P per 5p share. 

Once again, a heavy invest- 
ment programme in renewing 
fixed assets has been maintained 
and capital expenditure was up 
from £71m to £90m. 



1978-73 

1977-78 


EOOO 

DXO 

Sdles 

1.822.498 

1.677.870 

Trading surplus .. 

122 476 

115.224 

Dooieciaiion ... . 

31.052 

20,835 

lnteiC5C 

12.526 

10.710 

Profit bolora tax .. 

78.8S3 

77,629 

Tax 

20.8C4 

21.280 

UK to x 

B.385 

9.2C5 

Ovcraoai tax ... 

11.819 

12.175 

Net profit 

58.094 

56.249 

To minorities ... ■■ 

7.889 

8.160 

Fmr.'ord credits . 

4.172 

1.947 

Rouincd 

45.067 

41 720 


Last year, the group increased 
iLs borrowing by £lm In the UK, 
after covering £55m capital ex- 
penditure and a £2m rise in 
working capital. borrowings 
were reduced by £lOm. Overseas 
borrowing was up £llm and 
capital expenditure totalled 
£35 m. 

Al the year-end. net assets 
stood at £491Jm compared with 
£452.4m a year earlier. 

The company is controlled by 
Whittington Investments. 

See Lex 



Fteddta MjnslieW 

Sir Alex Page, chairman or Metal Box. at the Acton factory 
where two-piece beverage cans are produced. The group 
makes over 7hn cans a year at 14 factories. 


DIVIDENDS ANNOUNCED 


Tax. with SSAP 15 adopted, 
takes £20. Sm (£21.4mt. of which 
Ell.Sm (£12.2in1 was overseas 
lax. Comparatives have been 
amended accordingly. As a con- 
sequence of this change in ac- 
counting policy, charge has been 
reduced by £15.1m t£13.Sm). 


SCOTTISH 

NORTHERN 

Scottish Northern Investment 


Ariel lnds. 


•Blyvoor 
Caff y ns 


Trust has renewed its S3.5m loan 
from Clydesdale Bank for three 
months with effect from June 6. 
1979. The interest rate is 
ISiVs per cent. 


Dundonian 


Homfray 


Dundonian finishes 61% higher 


Sidlaw 




Date 

Corre- 

Total 

Total 


Current 

of 

spnnding 

for 

last 


payment 

payment 

div. 

year 

year 


1.42 



1.27 

2.35 

2.14 

InL 

1.7 

Sept. 3 

1.52 

2.59 

2.32 


65 

Aug. 3 

33 

105 

63 


4.6 

July 26 

4.4 

68 

6.4 

ml 

24.3 

July 2 

1*1.87 

26.4 

23.97 


0.S 

— 

0.75* 

1.5 

1.42* 

..int 

40 

Aug. 3 

nil 

— 

50 

..ini. 

10 

Aug. 3 

nil 

— 

10 

.int. 

nil 

— 

1.31 

— 

3.13 


10.72f 

July 30 

S.27 

1S.09 

14.99 

ary 

405 



3.16 

6.22 

5.21 

1 InL 

0.S4 

July 9 

1 

1 . 68 $ 

1.S5 

.int. 

1.5 

July 26 

1.5 

— 

6.72 


A 61.64 per cent increase in 
taxable profils is reported by 
Duudouian. the public services, 
energy conservation and natural 
resources concern. Pre-tax 
profits expanded Trom £195.493 
in £315.993 in the year to March 
31. 1979. on turnover welt ahead 
at £ 1.54m. against £526.517. 

At midway, the surplus rose to 
£US.9SS t £60.5421. and the direc- 
tors c-xpecicd a substantial in- 
crease in full-year results. 

Mr. Max Lewinsohn. chairman, 
sa>s the current year has started 
well and prospects look premis- 
ing. Recent acquisitions have 
considerably broadened the 
group's base. 

A strong balance sheet has 
been developed with low gearing 
and shareholders' funds now in 
the region of £3m. The directors 
intend to place some emphasis 
upon achieving further substan- 
tial earnings growth by internal 
development and through new 
acquisitions 

After lax nr £45.117 c£25.379l. 
earnings per 20p share are 


shown some 50 per cent higher product of the energy conserva- 


at 5.31p (3.54p). The net final 
dividend of O.Sp raises the total 
from an adjusted 1.42p to 1.5p. 
The directors say that, if the 
restrictions are lifted, they will 
reconsider their dividend policy. 


non division, the fl-N'av system, 
is something of a disappoint- 
ment. The company has extolled 
its virtues in past annual reports 
out there is little turnover or 
profit contribution to date. The 
minerals division, based on tin 
and tungsten prospects in Corn- 
wall, has absorbed some £450,000 


• comment 

. Dundonian is a company to 

watch. It has promised big things in exploration and development TAXABLE PROFITS of Ariel retained was £601.189 (£505.269). 


Ariel Industries rises 
to record £813,000 


in Lhc recent past andjt appears expenditure. Some of this has Industries, industrial fasteners, 
to be delivering them. Super- been recovered from the Gov- light engineering products group, 
ficiallv the turnover has aimosr emmem and the remainder has advanced to a record £812.949 


trebled in a year an dthe pr.e 
lax profit is 62 per cent ahead of 
1977-78 Bui roughlv half the 
latest turnover comes from sub- 
sidiaries based in Guernsey 
acquired during the year, as 


been raised by selling off a stake for the year ended March 31, 
in the operating subsidiary. 1979. against £783.309, following 
South West Consolidated a slight increase at midway from 

Minerals. Expenditure has been £325.300 to £-328.600. 
capitalised and it could be some The dividend is raised to 2.332p 
time before the company re- net per 25p share compared with 


Tax was limited as a matter 
of principle id reflect only that 
liability which may arise. The 
directors intend to ensure that 
*he long term investment and 
stock holding policies are con- 
sistent with this principle. 


9 comment 

does a sizeable chunk of the coives positive cash flow ‘from 2.137p with a final payment of In a difficult home market, Ariel's 

higher profits. A finance com- ihe projects. The shares were 1.417p. prospects appears to be increas- 

pany and an insurance company, unchanged at 4fin yesterdav giv- Turnover was ahead at £6.7Sm ingly reliant on its export divi- 

sion which accounted for over a 


the new subsidiaries seem lo fall ing a p/e or S.5 on published f£6.23m) and the pre-tax figure 
into the public services sector earnings and a yield of 5 per was subject to tax, lower al 
of group activities and empha- cent. Th,i company has gond £68,720 (£84.1311. 
uuisiAip s;qj oaucuoduit oqi asts prospects for above average pro- There was a £65,869 provision, 
(which includes the traditional lit growth but there arc also last time, for the loss on sale 
funeral services) tu group assets, above average risks. An interest- of the South African operations, 
profits and turnover. The main ing stock for speculators. At ihe year-end the amount 









■lit" 


•' V... 




.A3 • 

'/Viv*' 


.v,.; . 


CHESTER 


Vr*- 



A strategically located office centre for the 
1980's— Up to 75,000 sq. ft. prestige offices 
with executive car parking. Occupation . 

by 1981, tenants specific requirements can 
be incorporated. 



Please comolete this coupon for free illustrated 
colour brochure of the Caesar Centre or telephone 
the joint agents. 


Name , 


eoley & Baker 


Mason,Owen 
& Partners 
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third of turnover last year. The 
value of goods exported rose to 
some £2m against JEl.SSm pre- 
viously. with Europe again the 
main target. Overall, pre-tax 
profits are some 4 per cent higher 
after a flat first half hampered 
by slack domestic demand. Last 
year, capital expenditure was 
raised 10 over £lm (£759.000) 
for the modernisation and expan- 
sion of its factories but what 
may prove interesting is the 
move, through Thomas Hunter, 
into food production by the NFT 
(nutrient film technique) method. 
The grnun has so far injected 
some £650.000 into this project 
and operations have started, 
which may make a significant 
contribution to future profits. 
The shares ’were unchanged at 
3Sp yesterdav on a yield of 9.7 
per cent and a fully taxed p/e 
of 5.6. 


Craig and 
Rose ahead 
to £328,000 


Pre-tax profits of Cniig and 
Rose, paint manufacturer, in- 
creased from £252.483 to £328,197 
in 197S, on turnover of £4.04m 
compared with £3.33 m last time. 

At the halfway stage, the sur- 
plus was up from £90,647 to 
£117,391. 

After tax of £172,SS2 
(£132,0511, earnings per £1 share 
are shown to have risen to 
151.S2p (116.93p). The net total 
dividend is stepped up lo 26.402p 
(23.97p). with a second interim 
of 24.302p in lieu of the final. 


ICI Australia 
earnings 
rise 9.9% 


Better trading conditions in 
Australia and New Zealand 
enabled Melbourne- baaed ICI 
Australia to push up earnings 9.9 
per cent from -S 19.7m to S21.6m 

in the six months to March 31, 
1979. 

However, costs proved a prob- 
lem with sales outstripping profit 
with a 17 per cent gain lo S442m. 
while the pre-tax figure was up 
33 per cent lo S40m. The group 
is to pay a steady dividend of 
7 cents a share. 

The main profit contributors 
were ICI New Zealand and paint 
offshoot. Duiux Australia. NZ 
operations achieved a 62 per 
cent improvement lo S2m while 
Duiux — aided by the introduction 
of several new product launches 
from the motoring sector and 
better demand in the building 
industry — made a 124 per cent 
lean to Sl.Snt. 

However, the directors 'say 
almost all oF the group's pro- 
ducts, including plastics, com- 
mercial explosives, heavy chemi- 
cals and synthetic fibre, enjoyed 
imn roved market demand. 

Non-trading revenue was down 
from S8.04m to 85.83m, because 
of reduced interest on surplus 
tends as major capital projects 
a $60m polynropyiene plant in 
Svdney and a 836m PVC nlant in 
Melbourne— near completion. 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. $ Gross throughout 
5 For lOi months. H South African cents throughout. 
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-mail order and greeting cards- 


EIGHTEEN YEARS 
CONTINUOUS GROWTH 


t * 


“ — current sales trends and prospects are 
encouraging and / am optimistic that we ■: 
shall have yet another successful year.. 

F. R. KERRY, Chairman 


Year ended 31 st March 


SALES 

PRO FIT before tax 
DIVIDENDS per share 
EARNINGS per share 


L v 


EARNINGS per share 
(without provision for 
deferred tax) 


Fine Art Developments Limited 


The 1 979 Report and Accounts are available irorn 
the Secretary at Fine Art House, Queen Street 
Burton upon Trent, Staffordshire, DE143LP 


NOTICE OF REDEMPTION ■ 

To the Holders of • v .. t '■< 

OTIS ELEVATOR INTERNATIONAL 
CAPITAL CORP. : 

(no tv Otis Elevator Company) 

S%%GuaranteedDebe3rmresDuel985 ; 

70-HS2- 15 ? ER f B X .GIVEN f Unit, pursuant ,te lie provisions oF ihe Indenture dated as ©£ UbX 
J-?‘£ dx*? Deben ^^ U r , of *** <wwndme Otis Elevator International Capital 
aj* 0t! ? Stator Company) Guaranteed Debenture due 1983 have heen called for - i \ 
L 1979 at the nfamUm price of 101% of the principal ^oimUhiereof, plus 
interest accrued and unpaid to August 1, 1979- - • ; ^ ; 

3 f>pr WjlY 1 1 (W|l a IMjj ljj 1 _ ■ V - • n fT n A A f _ _ f J || CDtllTCS wid. con poos dneen and. ' .; 

alter May L 1980 attached at the nrtin.offices of any of the following: jtfonsia Gnarantr TrUSC 

i rust u>mpjmr of hew \ork in Brussels, Frankfurt am Maui, London and Paris: BancaVonwilfer 
in L i ambotngf ^ eC3 & ^ ^ ^ msLect ^ m : and Krcdiidiank SjL Lusembourgpoi^a. - • , 

sudTtetotSfevoidl 19 ^ ^ ^ Detenlure3 shftT1 tt^Wacrruc, and thtco.ipons £« If 

_ T • OHS ELEVATOR COMPATiY ; 1 

Dated: June 12,' 1979- - ■ 


.:-i- - its 
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UK COMPANY NEWS 


• NEWS ANALYSIS— NEWMAN INDUSTRIES/TPG 

'ru: champion of the weak 


BEHOLDERS without the 
Hal muscle to take oq the 
anies in which they invest 
take heart from an action 

0 begin the Chancery Divi- 
rfthe High Court on Thurs- 
En the role of defender of 
veafc will be one of the 
lest of City’ institutions— 
mtial Assurance. 

* Prudential is bringing the 

1 on behalf of itself and 
at two other shareholders 
ewman Industries ag ainst 
i an, Mr. Alan Frank Bart- 
Mr. John Knox Laughton 
homas Poole and Gladstone 

(TPG). 

dentist's own bolding in 
i an has always been tiny — 
5 per cent— and the bene- 
es of a successful action 
primarily be non-institu- 
investors in the company. 
Prudential's share in 
:es would be far but- 
ed by the cost of preparing 
ise. 

action concerns a deal 
which Newman paid 
00 to TPG for a diversified 
lio of assets aod liabilities. 
■ time, TPG owned 25.6 per 
•f Newman's capital, while 
artlett and Mr. Laughton 
respectively chairman and 
ctor of both companies. 
Urudential claims that the 
n circular “is and at all 
•v was misleading and/or 
” that, on this basis, the 
-d meeting which approved 
F the deal in July- 1075 was 
ly convened, and that the 
don is, therefore, void, 
iendai had earlier claimed 
ion of the deal, but is now 
ding with a claim for 
es in lieu of rescission, 
damages would be assessed 
inquiry after the case. The 
ny is also claiming 
es from Mr. Bartlett and 
aughton “for breach of 
and further or in the 
itive damage for con- 

T." 

action is set down for six 
but could well last longer 
original write was served 
hree years ago and the 
ound is a long one. 
original circular contained 
sic proposals. This week's 
concerns the first, under 
Newman was to. acquire 


SY JOHN MAKINSON 

from TPG assets valued at £L5m 
and liabilities valued at £LI7lm 
— leaving a balance of £325,000. 

The assets included holdings in 
four listed companies, benefit of 
a debt of £30,000, a Bank balance 
of £144,000 and a variety of other 
investments — including £4*000 In 
production of a film called “ The 
House on the Kloog." 

Newman was also to acquire 
£100,000 of promissory notes 
issued by Smithamcote, a hold- 
ing company for management 
consultancy firms of which Mr. 
Bartlett and Mr, Laughton were 
directors. The liabilities cOm- 
prosed hank overdrafts and loan 
capital. 

The second proposal was for , 
Newman to obtain an option to 
buy 19.S per cent stake in TPG 
from Strongpoint, a company 
owned by Mr. Bartlett and Mr. 
Laughton. The price was lOp 
per share cash, about twice the 
then ruling price. ' _ . 

The circular . disclosed that 
Newman had already paid 
£216,000 on account to TPG for 
the first deal and £280,000. to 
Strongpoint for the second. 

An extraordinary general 
meeting was convened for July 
8, 1975, to consider the- two reso- 
lutions. A few days before, how- 
ever, Mr. Angus Murray, chair- 
man of Redman Heenan and then 
a non-executive director of New- 
man. sent letter to Mr. Bartlett 
in which, in addition to many 
other points, he made the fol- 
lowing: 

“I must now state to you that 
I am not in favour of either of 
the two Ordinary Resolutions . . . 
On the contrary, I would advise 
shareholders to reject both pro- 
posals as I consider that their 
implementation would be detri- 
mental to their interests.” 

At the meeting Prudential 
successfully moved an adjourn- 
ment and it was agreed to invite 
a merchant bank to make an in- 
dependent report A fresh meet- 
ing was set for July 29, by which 
time the report, compiled by 
Schroder Wagg and Mr. 
Jeremiah Harman QC, was ex- 
pected to he ready. 

When tiie report was not fin- 
ished in time. Prudential sought 
an injunction to postpone the 
meeting again but faded. The 
first resolution was carried. The 


ondon Trust sees successful year 


3 LOOKING for a su cess- 
come to the current year, 
ward Davies, the chairman 
don Trust, says net . profit 
influenced by prevailing 
t rates. . ... 

is particularly significant 
trust draws ' down its 
U.S-SlOm currency loon, 
iU.SB20m .in ‘ total, in 
l to ils Swiss franc 17.5m 
ad a temporary sterling 
, he tells members 
sported May 17, after-tax 
3 increased 16.8 per cent 


to £2J25m. for the March 31, 1979 
year and tffe dividend is raised 
15 per cent to 4.75p net— over 
the past five years, net payments 
have grown by 130 per cent 

Net asset value per share 
advanced by some 32 per cent to 
154p, assisted by the outstanding 
performance of some of the 
trust's larger holdings in. the 
OK and in having 73 per cent of 
its funds here. 

The chairman comments that 
the trust now has a 485 per cent 
equity holding in the long estab- 


lished North Yorkshire brewery 
of T. and R. Theakston, where 
profits for the March 31, 1979 
year are expected to show a very 
material improvement over the 
previous 12 months. The trust's 
directors look to further progress 
during the current and future 
years. 

English - Transcontinental, m 
which ten per cent of the equity 
Is' held, has recently been 
-.reorganised and established in 
the Manchester area to provide 
specialised financial services. 


, _ TTreHDusecfL^ose 

tlOp£ ' Extracts famtheStstfmie^ 

Qiairman,McM.K.Rose. 


t Profits before tax and before exchange rate adjustments 

amounted to £1:078,523 (1977 £1,065,730). After such 
- adjustments the figure was £1.205,984 (1977 £1,013,894). 
Turnover increased to £16334,667 0977 £14348,497). 

I final dividend of 2.5483p per share is recommended making 
4B783p per share (1977 &9209p per share), the maxi mum 

In Holland Jersey Trend Prints have had a most successful 
year, with the French market in particular showing good 
growth. Ehri, our garment company in Holland, is stiU feeing 
robtems and itmay take longer that we had hoped to get a really 

satisfactory situation. 

In the UK. we have seen a profitable year fora!) our textile 
companies. Lerose garments are selling in depth and our 
new range has been well received. 

The Match Set collection, our success story, has ones 
again increased its market share and was completely sold 
out after only three weeks of showing. 

A number of the newest type of electronic knitting 
machines have been installed in our fabric subsidiary 
Jersey Trend with more of the latest type of knitting 
machines scheduled for delivery during this year. 

Love for perfection 

Copies of the Annual Report are avaifabFe from the Secretary. Henrietta Street, Birmingham B19 3 PR. 


The Property and Reversionary 
Investment Corporation Limited 

^iimrtniiuiiiinnmmTiinnDniiiiiinmtiiiiiiiniiTmiuiinnmttimHiiiimiiiiHiiiinuniiiiimiiiimHinimiiinnniminiitmnnmniiiiMmii^ 

T Daf nl+c tn 21 March *1979 1978 i 


Results to 31 March 
Profit before tax - 
Earnings per share 
Dividend pershare 
(maximum permitted) 
Undistributed profit 
Dividend cover 
Net assets per share 


1979 
£1 ,260,245 
9.8p 

6.22p 

£247,756 

1.58 

562p 


1978 | 

£1,081.609 | 

8.2p | 

5.21 p 1 
£210,064 I 
1.58 I 
430p | 


011016 r 1- = 

|lKU!!!l!flG»li;!ltititii»IU^^»l»>! |IIIin,mifl,ninimUll,mUI,IUI,mininimilUllllllliIllll!ll1llll!niII1lll,1IIlinUI1llllllil 

^ Property revaluation at 31 March 1 979 27% up on previous year. 

% Proposals to enfranchise the # A' shares and for ascrip issue of 
two shares for one. 

'iRtSSSSSS^S^iSS^SSlSS 


but recovering 


Strongpoint proposal was notpnt 
to the meeting and was shelved. 

The Schroder report was made 
available in March 1976 and 
concluded that “ on the balance 
of the evidence - we have 
examined, it was not unreason- 
able for the Board of Newman 
to have recommended the trans- 
action to shareholders.” Accord- 
ing to Mr. Murray, the whole of 
the Board did not recommend it. 
He said in his letter to Mr. 
Bartlett that he had not received 
any notice of the Board mee ting 
which approved the recom- 
mendations. 

Among the evidence available 
to Schroder was the following: 

“ We understand that 
Smithamcote defaulted on 
28th June. 1975. in respect of 
the principal then due on its 
first promissory note (for 
£10,000) and the interest then 
due on all its promissory 
notes.” 

. Newman shareholders were not 
informed of the default, which 
occurred before both of the 
EGMs. 

’ The claims, as now expressed 
in the writ, will be exclusively 
financial it was decided not to 
proceed ’ with the claim for 
rescission very recently, partly 
because an unwinding of the 
agreement after four years could 
damage Newman Industries — 
and thereby the shareholders for 
whom the action is being fought 
The valuation' and composition 
of the transferred assets is likely 
to be the focus of the case. 
Newman's auditors at the time, 
Deloitte and Co., stated that “ in 
their opinion the fair value of 
the acquisition ... is that pay- 
able under the agreement” while 
Mr. Bartlett says that the assets 
have performed “ exceedingly 
well n since the agreement was 
made. Prudential can be 
expected to argue that the value 
placed on the package was mis- 
represents live of its true worth. 

The action was scheduled to 
begin last week but the judge 
fell ill and, if he has not 
recovered in time, it may be 
adjourned a gain, a lengthy 
postponement would he unlikely, 
however, as Prudential has 
expended a great deal of time 
and money on the case, and must 
be impatient to see it settled. 


Property & Reversionary 
portfolio 27% higher 


Sidlaw Industries incurred a 
loss of £96,000 in the' haif-year- to 
March 30, 1979, compared with a 
£168,000 profit last -time, but after 
sharply increased share of 
associated companies’ profits 
there was a taxable surplus' of 
£122.000 against £260,000. 

Mr J, Carmichael, chairman 
of the spinner and manufacturer 
of jute and flax, says the road 
haulage strike and the severe 
winter seriously affected group 
results. At the annual meeting 
in . March ' he had warned that 
first-half prospects- were not 
good. 

But he now expects ' a sub- 
stantial recovery in. the second 
six months. In the last full year, 
pre-tax profits were £L01m 
(£L14m>. - 

The increased contribution 
from associated companies — up 
from £92,000 to '£218.009— arose 
mainly from the growth of Skean 
Dhu. the chairman says. Higher 
interest rates pushed up charges 
to £390,000 f£264J)00). 

Turnover rose from £1 8.66m 
to £19.96m. The net interim divi- 
dend is maintained at L5p per 
50p share .and again costs 
£82,000. Last year’s total was 
6.7217p. 

The chairman says the textiles 
division improved its overall per- 
formance from the loss incurred 
last time, but only a small profit 
was achieved. 

Sidlaw Textiles’ fabric section 
and the related U.S. marketing 
subsidiary again incurred losses 
in competitive markets. The jute 
spinning section remained busy, 
but the synthetic spinning units 
of Gills South Mills were affected 
by weak demand from the tufted 
carpet trade. 

In the oil services and engin- 
eering division, reduced explora- 


tion activity. the offshore 

• contractors’ strike, the road 
■haulage dispute and the bad 
■winter resulted in lower profits. 
■But the chairman says prospects 
remain encouraging 

• The hardware division suffered 
,an Internal transport strike as 
well, as -the wider road haulage’ 
difficulties and incurred in- 
creased losses. 

comment . 

The recovery trend at Sidlaw, 
which began in the second' half' 
of last year, has been broken 
by the combined effects of 
strikes at the adverse winter 
weather. The 'oil services and 
engineering division was the 
hardest hit but all activities 
suffered. The only bright spot 
in the first half was the contribu- 
tion . from-, associates, where 
profits jumped, by 137 per cent. 
This was due mainly to Skean 
Dhu. the- hotels and contract 
building company, which 
brought a second-hotel on stream 
at Aberdeen Airport — an area 
benefiting from the increase 'in 
business travel. Trading has 
dearly picked up since March 
but it is still too early to judge 
whether the company will be 
able to match last year's second 
half profits figure of £0.75ra. 
Assuming a maintained dividend 
payment, the prospective yield 
of 11.7 per cent gives good 
support to the shares, unchanged 
at S7p yesterday. 

H. & C. DAVIS 

H. and C. Davis, which is in 
liquidation, announces that the 
listing of the 5.5 per cent pre- 
ference has been cancelled. It 
was suspended on March 15. 


BY MICHAEL CASSELL ' 

A 27 per cent increase in the 
property portfolio of Properly 
and Reversionary Investment 
Corporation was announced yes- 
terday. 

The company, which turned in 
pre-tax profits of £1.26m 
(ELOSm) in th year ended March 
31, 1979, also announced pro- 
posals to egive “A” ordinary 
shareholders voting rights and 
to increase its share capital froir 
£2m to £6.5m. 

The annual property valuation 
discloses a portfolio value of 
£34 .03m, against £26.65m in 
March 1978. A total of 80 per 
cent of tiie properties (by value) 
are freehold and a further 15 
per cent involve leaseholds in 
excess of 100 years. 

After tax of £561,433 
(£503.536) stated earnings per 
25p share are higher at 9.8p 
(8.2p). The net final dividend of 
4_22 p lifts the total from 5.21p 
to 622p. The directors say the 
increase is in accordance with 
the 1.5S dividend cover last year; 
there will be no addition to the 
final in the event of a reduction 
in ACT. they add. 

According to Mr. Alfred 
Rubens, chairman, the net asset 
value at the year-end was equiv- 
alent to 562p a share, a rise of 
I32p from 1978. He forecasts 
that pre-tax profits in the cur- 
rent year will show an increase 
of about 10 per cent 

In recommending voting rights 
for "A” ordinary shareholders, 
establishing a single class of 
ordinary shares ranking equally 
in all respects, the directors say 
they have been influenced “by 
the widely held view that all 
holders of equity shares should 
be entitled to have a voice in 
their company’s affairs in pro- 
portion to their shareholdings.” 


BOARD MEETINGS 

Tbe following companies have noti- 
fied dates of boerd meetings to the 
Stock Exchange. Such meetings arc 
usually hold lor the purpose of con- 
sidering dividends. Official indications 
are not available as to whether divi- 
dends ora Interims or finals and the 
sub-divisions shown below are based 
mainly on lost year's timetable. 

TODAY 

Interims: Allied Breweries. Archi- 
medes Investment Trust. Associated 
Newspapers. Bertrams, East Driaion- 
tein Gold Mining. 

Finals: Bankers* Investment Trust, 
British Benzol Carbonising, Channel 
Tunnel Investments, Daily Mail and 
ie natal Trust. Doomfoniain Gold 
Mining, GEI International, Kill Samuel, 
Johnson Matthey, Kloof Gold Mining, 
Libanon Gold Mining. Ventarepost 
Gold Mining, West Drisloiuein Gold 
Mining. 

FUTURE DATES 
Interims— 

Crest Nicholson June 19 

Lonsdale Universal June 21 

Finals — 

Andoraoift* Rubber June 22 

Baxleys of Yorkshire June 27 

Brown and Tawce June IB 

-Control Securities - {June 1J 

ERF June 19 

Edbro June 13 

Electro Investment Trust June 13 

Mansfield Brewery June 20 

Pauls and Whites Juno 14 

Pet bow June 21 

Polly Peck June 14 

Setters International June 14 

Stavaley industries June 14 

UKO International June i* 

Wilkinson Match June 21 

t Amended. 


The proposals will mean 
existing ordinary shareholders 
will lose voting control and 
There will be a notional one-for- 
fifteen “compensation issue.” 

In addition, all equity share- 
holders are to receive a scrip 
issue of two additional shares 
for each share held, including 
those arising from the compen- 
sation issue. 


The capitalisation issue will 
bring the capital more into line 
with the increase in its net asset 
value in recent years and pro- 
vide for the possibility of 
further expansion. 

The directors say that, of the 
proposed new £6.5ra share 
capital, £5. 44m will be in issue. 


Caffyns 
slips by 
£100,000 


UPSET BY the severe weather 
and general industrial troubles 
performance of Caffyns, motor 
dealers and engineers, declined 
after halftime in 1978-79. Second 
half taxable profit down from 
£611,472 to £362.021 left the full- 
year total, for the 12 months to 
March 31, 1979, at £911,466, 
against £1.0Sm. 

In December the directors said 
that sales had continued to im- 
prove in October and November, 

By year end sales had reached 
£46.04m (£38.36in) but as ex- 
pected costs, including deprecia- 
tion, had climbed from £345,273 
to £825,425. 

The net final dividend nf 4.6p 
per 50p lifts the total from 6.4p 
to 6.Sp. 

Tax took £152,969 (£116,125). 
with the deferred element 
treated according to SSAP 15, for 
the net balance to emerge at 
£76S.4S7. compared with £965,919. 
Extraordinary gains of £145,353 
(£138,747) raised attributed 
profit to £913,S50 (£l.lm). 



Sir Alex Page, Chairman, reports: 

The Year Under Review 

At home, the year saw substantial improvement of 
industrial relations to which reference was made in the 
previous year's report. Unhappily, however, the Road 
Haulage industry strike, which occurred during the last 
quarter of the financial year, while not involving Metal 
Box drivers, caused considerable dislocation both of 
raw materials supplies and deliveries to our customers. 
We estimate that but for it, the United Kingdom profit 
would have been £5 million more. 

1 have always emphasised the need for the 
Company to diversify outside packaging and I am glad 
to report that our Ideal Stelrad boiler and radiator 
business, together with our other engineering 
businesses, is progressing well ; they now constitute 
some 25 per cent of earnings of the United Kingdom 
business and significant expansions are taking place. 

Overseas in general the Company had a good year. 
It is particularly pleasing that the Indian company is 
now extremely busy and achieving a good performance. 

Also during the year, the Company made major 
investments in the United States. Metal Box-Standun 
Inc was established to supply Pepsi-Cola cans : a 
factory has been erected and can manufacture begun in 
Los Angeles in less than twelve months. In addition. 
The Risdon Manufacturing Company, a manufacturer 
of packaging for cosmetics and other speciality 
packaging, was acquired. 

Sales at home were 1 3 per cent and overseas 1 6 
per cent higher than last year, the overall increase being 
14 per cent. Profit at home was up by 6 per cent and in 
the overseas subsidiaries by 7 peF cent; but a loss of 
£1 66,000 by associated companies (compared with 
an attributable profit last year of £1 million) resulted in 
the profit increase overall being only 4 per cent. 


Outlook 

In the aftermath of a General Election and the 
uncertainty engendered by the problems of world oil 
supplies, the outlook is more difficult than usual to 
predict. Undoubtedly there is scope to improve 
efficiencies and therefore profit, even if sales do not 
increase dramatically. Given the Company's very wide 
spread of business throughout the world with the new 
ventures in the United States, and with its enthusiastic 
and energetic management team, 1 am satisfied that the 
Company is well set on a forward course. 


Sales 

Home 

% 

+13-1 

1 1 t&mC 

1919 

£000 

602,730 

Ol ft DCS 

1918 

£000 

532.697 

ri" 4 NffO 

Overseas 

+lb-5 

319,665 



+14-3 

922.595 

607.459 

Profit before taxation. 




Home 

-f 6*3 

36,505 

34.341 

Overseas 

+M 

21,886 

20,436 

Associated Companies 

— 

(166) 

1.000 


+4-4 

58,225 

55,777 

Taxation 

+42-4 

15.345 

10.777 

Profit after taxation 

-4-7 

42,880 

45.000 

Interest of minority shareholders 

-14-9 

5.302 

-6,232 

Profit before extraordinary items 

-3-1 

37,578 

36.763 

Extraordinary Hews 


(5,196) 

t.4.172) 

Interest of Metal Box Limited 

-6-4 

32,382 

34,596 

Dividends 

On preference stocks 


99 

89 

Supplementary final ordinary 

dividend for previous year 


75 

63 

Interim ordinary dividend of 7-37p 


4,393 

2,934 

Final ordinary dividend of 

10-72p -proposed 


7,967 

4.927 


+38 -I 

12,554 

9.D2S 

Profit retained 

-22-4 

19,828 

25.568 

Earnings per £1 ordinary stock unit 


57 -3p 

£000 

6I-8p 

£000 

Share Capital and Reserves 


310,034 

255,257 

Loans and net borrowings 

Interest thereon 


106,382 

12,568 

68,755 

9.780 


As announced in the circular letter of 22nd November 
1978 to ordinary stockholders in connection with the rights 
issue of 1 4,901 ,379 Ordinary Shares of £1 each, consent 
was received from H.M. Treasury to pay ordinary dividends 
totalling 1 8:09p per ordinary stock unit in respect of the 
year ending 31 st March 1 979 on the capital as enlarged by 
the rights issue. In its interim statement of November 1 978 
the Board expressed its intention, in the absence of 
unforeseen circumstances, to pay dividends in respect of 
the year to March 1-979 of this total amount. An interim 
dividend of 7.37.p per £1 Ordinary Stock Unit was 
declared during the year arid paid on 8th January 1 979. 

The directors recommend the payment of a final 
dividend of 1 0.72p to bring th&total for the year to 1 8.09p. 
The total dividend with the.related tax credit of 8.91 p 
represents an increase of approximately 20 per cent over 
the total dividend of 14.991 4p and related tax credit of 
7.5331 p for the previous year. If approved, the final 
dividend will be paid on 30th July to holders registered on 
-29th June 1979. 

Expenditure on fixed assets in the year at home and 
overseas was £93.7 million, which included £26.6 million 
on acquisitions. 

Accounts for the year ended 31 st March 1 979 will be 
posted to stockholders on Tuesday 3rd July 1 979. 

The Annual General Meeting will be held on Friday 
27th July 1 979 at The Dorchester, Park Lane, London W1 
at 1 2.30 pm. 


® Metal Box 

A good business to be in 






MINING NEWS 


Financial Times' Tuesday a June' I2f 197T 

UK COMPANY NEWS I 


Y 



Spain speeds uraniu] 


TWO MINING consortiums have 
been set up in Spain to explore 
what are thought to be com- 
mercially viable uranium 
deposits.' writes David Gardner 
in Madrid. 

The main feature is the 
mixture of private and public 
Spanish capital, in association 
with two U.S. companies. 

In the first consortium, for 
which Government approval was 
granted last month, the State 
participates with 40 per cent 
through the Junta do Energia 
Nuclear (JEN). A subsidiary of 
the Banco dr Bilbao holds a 
further 20 per cent, with the 
remaining 40 per cent held by 
Chevron Resources, a subsidiary 
of Standard Oil of California. 

Initial investment in explora- 
tion amounts to a minimum 
.S 13.5m (£6.5m). SO per cent of 
which will be pul up by Chevron 
and the remainder by Bilbao. 
The State is obliged to reimburse 
this outlay only if uranium is 
discovered in commercial 
quantities. The Stale's holding 
then passes into the hands of the 
Empress National dc Uranio 


(Enusa). controlled by the State 
holding company. iNf. 

Hitherto, Enusa has had the 
sole uranium mining licence in 
Spain, hut this is circumvented 
by obliging the consortium to 
give first option on all uranium 
mined to Enusa. 

The second consortium has 
been set up on almost identical 
terms. The JEN will this time 
hold 45 per cent. Exxon, 
through Exxon Mineral Spain 
holds a further 45 per cent, with 
the remaining ten per cent put 
up by Petroleos del Meditcmmco 
(Petromed). The initial invest- 
ment will he worth S25m 
(£12.1m) with Exxon putting up 
the lion's share. 

The larger initial outlay 
reflects the greater area to be 
covered, some 20,000 square km 
in the centra] northern provinces 
of Leon, Castilla La Vieja, and 
Aragon. The Chevron con- 
sortium will concentrate its 
efforts in a smaller area of some 
5.S000 sq km. at Vich between 
Barcelona and Gerona, and at 
Villanueva, jyear Caceres. along- 
side the Portuguese border. 

Both concerns are optimistic 


Guyana commissions 
bauxite mine 


A NEW £20m bauxite mine has 
been commissioned by Guyana 
Mining Enterprise (Guymine) in 
the first major expansion of the 
country’s mining industry since 
it passed into state hands, re- 
ports oor Georgetown correspon- 
dent. 

The mine will -boost national 
output of calcined bauxite, over 
which Guyana has a near world 
monopoly. Reserves are esti- 
mated at SOsn tons and are ex- 
pected to last for 40 years. 

Work on the new mine strated 
five \ ears ago. not long after the 
Guyana interests of Alcan were 
nationalised in 1971. Some 15m 
cubic yards of overburden were 
cleared to a depth of 200 feet 
before the mine was commis- 
sioned. 

Initially about 12 per cent of 
Guyana’s calcined bauxite out- 
put will come from the new 
mine, rising to about 50 per cent 
by 1PS9. The mine is intended to 
replace existing properties as 
thev become exhausted. 

The commissioning comes at a 
Time when preliminary studies 
have revealed that Guyana's 
bauxite reserves nu' - he much 
larger than previously susnec- 
ted. The “liKli' 1 * indicate that 
billions nf inns »f iateritic 
material, includin'; commercial 
undo bauxite exist over the 
I5 non s-nuare miles oT the Paka- 
rainia Plateau in the west of the 
country. 

An attractive feature of the 
patches of commercial grade 
bauxite, which have been proven 
in limited tests, is that the ore 
is on the surface and there is no 
need to invest in equipment to 
remove the overburden. 

But Guy min f officials warn 
that a great deal of exploration 
and evaluation arc necessary be- 
fore concrete results are avail- 
able. Thev add that the tech- 
niques for investigation will 
have in be very different From 
Those used in the traditional 
Guyana bauxite hell where re- 
serves are adequate for between 
40 and 50 years at the currant 
consumption rate of about 4m 
tuns a year. 

Blyvoor lifts 
dividend 

IN THE latest batch of June 
dividend declarations, those of 
the Barlow Rand group. Blyvoor 
yesterday announced a final divi- 
dend of 65 cents (37p)— broadly 
in line with market expectations 
— making a total for the year of 
105 vents (60p 1 against 65 cents 
last year. 

At the lower end of market 
forecasts, however, are the 
interim declarations of Durban 
Deep and East Rand Proprietary. 

The former, which returned to 
the dividend list last December, 
is making an interim payment 
of 40 cents (23p). against market 
forecasts of as much as 75 cents, 
while East Rand Proprietary's 
inlerim of 10 cents (5.7p) com- 
pares with expectations of up to 
20 cents. 

COBALT HELPS 
OUTOKUMPU OY 

Finland’s state-owned Outo- 
kumpu Oy mining and refining 
group made improved profits last 
year despite low prices for its 
major products, copper, stain- 
less steel, zinc and cobalt, reports 
our Helsinki correspondent. 

The day was saved by sharply 
rising prices for cobalt and an 
increase of 129 per cent in sales 
of the technical export division. 
Total net profits rose to FM 8.3m 
f£lm) while turnover increased 
by 27 per cent to FM l.75bn, of 
which exports accounted for 7S 
per cent. 

Outokumpu Oy forecasts a 
further improvement in profit- 
ability for this year, again 


thanks to the high price of cobalt 
and the group's increasing pro- 
duction of the metal. Stainless 
steel production capacity is to 
be increased to 60,000 tonnes 
from 50,000 -tonnes pnd more 
marketing subsidiaries are to be 
opened in the main export areas. 

Amoco ponders 
Detour gold 

AMOCO CANADA PETROLEUM 
is studying its options for 
development of the Detour Lake 
gold prospect in Ontario follow- 
ing a feasibility study which pro- 
duced higher capital cost esti- 
mates and lower mineable ore 
reserves than expected, reports 
John Soganlch from Toronto. 

At one stage it was thought 
that the remote Detour deposit 
could be developed into Canada's 
largest gold mining operation. 
The deposit has been reported 
as containing 10m tons of ore 
grading 0.224 ounces of gold per 
ton. 

Ainorn. a subsidiary of Stan- 
dard Oil (Indiana), has spent 
C$9.3m (£3.Smi on Detour. The 
feasibility study has included 
underground development to a 
depth of 400 feet for the 
examination nf the ore zone, 
core drilling and additional 
metallurgical testing. 

The gold prospect is in the 
north east of Ontario, in a 
remote area accessible only by 
air when Amoco started work, 
and near Selection Trust’s base 
metals project, just nver the pro- 
vincial border in Quebec. 

The iikeiihood of development 
by Amoco has for long been con- 
sidered at least partly dependent 
on a decision by Selection Trust 
to go ahead with its project. 
Both mines would be able to use 
the same access. 

Selection Trust could make a 
decision on its project later this 
year. It has an option to buy a 
50 per cent stake in the deposit 
presently held hv Pickands i 
Mather of the U.S. and is seek- 
ing a joint venture partner. 

GROOTVLEI 

Although the South African 
Union Corporation group's 
Grootvlei rates as a short-life 
gold mine, the reference to 
declining underground opera- 
tions reported yesterday applied 
to the group's Marie vale Consoli- 
dated and not to Grootvlei, as 
stated. 

It is Maricvale which antici- 
pates a cessation by the end of 
this year of the significant con- 
tribution to total profits from 
underground operations. After 
this, Marievalc's future divi- 
dends will depend on income 
from milling low grade ruck 
dump material, clean-up opera- 
tions and the disposal of assets. 

Midland’s new 

gilt fund 

Midland Bank has launched a 
new gilt unit fund for savers 
seeking a high return. 

The fund. Midland Drajton 
Gill, is based in Jersey and will 
pass on income before deduction 
of tax. 

The fund will concentrate 
mainly on British Government 
securities and is expected to ap- 
peal particularly to non-tax- 
payers in the UK and British 
nationals abroad. 

The fund- is run on standard 
unit trust tines but is technically 
a company with participating re- 
deemable preference shares 
which will be issued and re- 
purchased in response to inves- 
tor demand. 

The minimum investment is 
1,000 shares which are on offer 
initially at It each including the 
manager's charge of ljp per 
cent share. 


Newman set for 
buying spree 


FURTHER ACQUISITIONS 
should enable Neuman Indus- 
tries to take a major stop 
Torward in 1979. Mr. Alan Bart- 
lett, the chairman, forecasts. The 
group is currently evaluating a 
□umber of possible purchases. 

“ We now have substantial 
resources which we intend to put 
to good use both in this year 
and the medium term future. As 
a result our trading achieve- 
ments should continue to grow,” 
he says. 

In February last year Newman 
acquired a 31.25 per cent -interest 
in and an option on the remain- 
ing 68.75 per cent of Avdel 
International for which, on com- 
pletion, it expects to have paid 
£10.24m. Consolidation of this 
purchase enabled the group to 
finish 1978 with taxable profits 
up from 14.01m to a record 
£6.22m on sales of 170.8m 
(£45. 13m). 

At year end capital employed 
was more than doubled at 
137.89m (118.74m ). Total borrow- 
ings were ahead to £lfl.22m. 
against £9.07m, and it held cash 
amounting to £2. 32m 1 £66.000 1. 

Mr. Bartlett points out that the 
group has increased its presence 
across the world through a size- 
able rise in the number of over- 
seas subsidiaries. In the L'K its 
manufacturing investment pro- 
gramme has been maintained 
and the company looks forward 
to benefits from the improve- 
ment in production technology 
and capacity. 

In 1978 the group's products 
were sold in 128 countries: 


“ Even where substantial 
markets, such as Nigeria, suffer 
setbacks, we are able to absorb 
their effect and prepare for 
inevitable recovery,’’ the chair- 
man observes. 

Turnover and operating profit 
of £6-29m. last year was split 
as to mechanical engineering 
£I6.52m and £1.6m; electrical 
£I3.4m and £1.24ni: foundries 
£S.92m and £l.l7m; potteries 
£10.S9m and fO-Slm and inter- 
national trading £21.0Sm and 
£1.4Sm. 

Capital commitments at 

December 31, totalled £1.26m 
(£0.S2m) of which £0.6m 
(£0.56m) had been authorised 
but not contracted. 

Meeting, Bristol, on July 4 at 
noon. 

Lawrie 
Plantation 
forecasts £2m 

The directors of Lawrie Planta- 
tion Holdings state that the final 
results of the tea operating com- 
pany for 1978. including the 
results of Jokai India fur the 
year ended March 31, 197S, are 
expected to show a reduction 
on the 1977 season. 

The profit after rax of the 
group for 1978 is expected to 
be some £2m. 

CHURCHBURY 

Church bury Estates' listing 
has been restored following the 
announcement of Board changes. 


This advertisement is issued in compHance^zckh Jtie regtiirernents of the 
Council of The Stock Exchange. Jt does not constitute an invitation to any 
person to subscribe for or purefiase any Loan Stock r 


KWIK-FIT (TYRES & EXHAUSTS) 
HOLDINGS LIMITED 


(Registered in England No. 362333) 

ISSUE OF £1,064,400 8 PER CENT 
CONVERTIBLE SECURED LOAN STOCK 1979/85 


The Council of The Stock Exchange has admitted the above Loan Stock 
to the Official List Interest will be payable in equal half-yearly instalments 
on 2Sth February and 28th August each year, the first payment will, be 
made on 28th August, 1979. .... I.. . 


Particulars relating to the Loan- Stock are available in the Statistical 
Service of Extel Statistical Services Limited and copies .of .such particulars 
may be obtained during normal business hours on any weekday (Saturdays 
and public holidays excepted) up to and including. 25th June, 1879 from: 


HENRY COOKE, LUMSDEN & CO. 


Arkwright House 
Parsonage Gardens 
Manchester M60 3 AH 


and 


City Wall House 
14/16 Finsbury Street 
London EG2Y 9DR 
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prepared for some differences when you do business with a 
Salomon brother. 

Beinga brother at Salomon has nothingtodo with age, 
sex or salary. It has to do with professionalism, with being will- 
ingand able to work with and for our customers, and with 
getting results. 

Of course, like other firms, we have our salespeople and 


and economists. But we also have several unifyingfaetor&- ■ 
quite uncommon in ourbusiness-thatmakeallof us ' . 

brothers* over 1 , 700 strong. 

Unlike almost every other investment ten^ngfirninte . ; . , 


lnstead,youraccountis handled by ateam of brothers, cut- 


l search 

that their exploratory work will 
yield substantial finds, and 
both companies have committed 
money on less than generous 
Spanish terms to prove it. 

Spain itself is beginning to 
devote increasing resources to 
uranium exploration, particu- 
larly in view of the country's 
ambitious nuclearisation pro- 
gramme. Enusa last year pro- 
duced 129 tonnes of uranium 
oxide, a slight dip on 197T5 pro- 
duction of 132 tonnes. Proven 
reserves amount to 9,500 tons of 
uranium oxide with a further 
11,000 tons of unconfirmed 
reserves. 


New Australian move may 
help Pancontinental 


BY KENNETH MARSTON, MINING EDITOR 


‘AUSTRALIA'S decision to allow 
” in certain circumstances ” a 
reduction to 50 per cent in 
domestic ownership of uranium 
resources — from the normal 
requirement of a minimum 75 
per cent — could have an impor- 
tant bearing on the big Jabiluka 
development in the Northern 
Territory. 

This is because a 35 per cent 
stake in the deposit is held by 
Getty Oil of the U.S.. the 
remainder being held by Aus- 
tralia's Pancontinental, reports 
.Andrew Clark from Sydney. 

The relaxation announced 
over the weekend will allow the 
go-ahead for the 46,000 tonnes 


uranium deposit at Yeelirrie in 
Western Australia. 

It is owned as to 75 per cent 

by Australia's Western Mining 
while Esso Exploration has 15 
per cent and Germany's Urange- 
scllschaft the remaining 10 per 
cent. 

But Esso is to- provide a 
further 35 per cent of the 
AS400m (£213m) development 
costs and take an additional 35 
per cent of the product. 

The Australian Treasurer, Mr. 
John Howard, said that if Aus- 
tralian capital could not be 
obtained for uranium projects 
which were of “signficant econo- 
mic benefit " to Australia and in 


which local participants retained 
the major role in determining 
policy, the 75 per cent rule 
could be relaxed. 

Although Mr. Howard did not 
specifically mention Jabiluka, 
which has proven reserves of 
207,000 tonnes of uranium oxide, 
the company is believed to be 
privately confident that the pre- 
sent division of ownership will 
be allowed to remain. 

Under long-standing arrange- 
ments, Getty proposes to supply 
all development costs in the form 
of loans and pre-paid purchases 
of uranium oxide. Pancontinen- 
tal shares, however, eased 13p to 
737p yesterday. 
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BIDS and DEALS 


This advertisement appears as a matter of record only. 


City of Portsmouth 


£26m French 
rental deal 


BY CHRISTINE MOIR 


£5,000,000 
Medium Term Loan 


Manage d by 

Commerzbank Aktiengesellsdiafit 

London Branch 


and provided by 

Bank of Ireland 


3anco di Roma Bank of Ireland 

London Branch 

3anco Urquijo Hispano Americano Commerzbank Aktiengesellscbaft 
Limited London Branch 

International Commercial Bank Limited 


Agent 

Commerzbank Aktiengesellscbaft 

London Branch 


Introduced by 

Kirkland- Whittaker Group 


Thorn Electrical Industries has 
acquired 50.1 per cent of Localel 
SA, the largest television rental 
group in France, and is bidding 
for the rest at a price which, 
values Locatel at . £26.3m 
(FFr 240m). 

Thorn, which established a 
small television rental chain, 
Visea. in France IS months ago, 
acquired the Locatel stake from 
two corporate shareholders, Eura 
France and Sofipa. through 
Lazar d Brothers, at FFr 450 per 
share in cash. 

It will now stand in the market 
at this price in an attempt to 
acquire the outstanding equity. 
The offer price represents a 56.S 
per cent increase over yester- 
day's closing price on the Paris 
Bourse. 

Locatel, which was established 
in 1962, now has S9 shops and 
around 900 television agencies, 
servicing 101.000 colour tele- 
vision sets and 78,000 black and 
white sets throughout France. 

Its turnover for the year to 
last August was FFr 218.3m, an 
IS per cent increase on the pre- 
vious year. Post tax profits were 
FFr 11.6m (FFr 9.4m). At the 
time of the latest rights issue in 
February, net tangible assets 
were stated to be FFr 81.9m. 

Thom as television rental 
operations in most other Euro- 
pean countries as well as 
Australasia and South Africa. A 
spokesman for the group said 
that the French acquisition was 
made in the light of the poten- 
tial growth in penetration of 
colour sets in that country. 
Ownership of colour sets in 


France is only 22 per cent of all 
sets compared with 68 per cent 
in the UK- 

The transfer of the controlling 
Interest in Locatel is still subject 
to consent by the French and UK 
authorities. 


fraction over. Mr. Nassar will 
continue to hold that stake and 
under Stock Exchange rules may 
not now make another bid for a 
further 12 months. 


amber day pays 
£1.3M FOR 

RANDALL FASHION 
Amber Day, the clothing manu- 
facturer and retailer, is paying 
about £1.29m in shares and cash 
for Randall Fashion Group, a 
private company retailing ladies’ 
clothing from stores at Brent 
Cross, Bromley and Croydon. 

Mr. Ronald Metzger, chairman 
□f Amber said the acquisition 
would strengthen the manage- 
ment and spread of interests in 
its ladies retail fashion division. 
Two directors will join 

the main Board when the acquisi- 
tion is completed in September. 

Randall’s turnover in 197S was 
£1.55m while pre-tax profits “are 
running at a rate of £260,000.’' 


JANTAR OFFER 
LAPSES 

The lOp per share offer for 
Jantar from Mr. Edward Nassar 
has lapsed. On the dosing date 
last Friday Mr. Nassar’s offer 
had been accepted by only just 
over 10 per cent of holders of 
the outstanding 70 per cent of 
the equity. 

Mr. Nassar’s bid, increased 
from 9iP to lOp, was triggered 
off when his stake rose from 
just under 30 per cent to a 


SUITS 

At an EGM in Glasgow, share- 
holders of Scottish and Universal 
Investments unanimously voted 
in favour of the capital 
reorganisation in connection with 
the offer by Lonrho. 

It is expected that the offer 
by Lonrho will become totally 
unconditional tomorrow, when a 
further announcement will be 
issued. 

Acceptances to date, together 
with shares of SUITS already 
held by Lonrho. amount to 94.6 
per cent of SUITS capital. 








jngacross all product lines, working with a refreshing 
degree of teamwork and coordination. 

We're also oneof the few major investment banking 
firms that is not a coloration. We’re a partnership, which 
means that we can make on-thespot decisions involving 
large sums of money. And aH of our decision-makers are 
involved with the firm oh a full-time basis. 

Itisthe quality of our brothers that has led usto become 


the nation’s leadingfirm in total underwriting volume in 19 78 . 

If you’re an institutional portfolio manager, a corporation 
in need of capital, or a government agency or sovereign 
state seeking financing we’d like to showyou how helpful 
we can be. 

Whatever your financial goal, you’ll find that a perfor- 
mance by the Salomon brothers can be richly rewarding 


Salomon Brothers 
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Interest 
in John 


grows 

James 


NSS PAYS £0.85M 
FOR 16 SHOPS 

NSS Newsagents has acquired 
from A. J. N. (Newsagent) 16 
shops io the Leicester area trad- 
ing as County News for £851, 564- 
cash. 

Assets acquired are valued as 
follows: — goodwill £530,000, 
trade fixtures and fittings 
£SS,000, stock -£107.350, freehold 
shops £46,000. freehold houses 
£25,000. total £846.350. 

Profit, before tax. derived 
from this acquisition is esti- 
mated at £140,000. 

XSS intends maintaining con- 
tinuity of employment for man- 
agement and staff of these 
Leicester shops but no directors 
of A. J. N. are joining XSS. 


John James Group, the Bristol- 
based industrial and investment 
company, has announced that it 
is currently holding talks with 
more than one possible suitor. 

The group, which is headed by 
the colourful 73-year-old million- 
aire Mr. John James, said dis- 
cussions with interested parlies 
were continuing and added that 
consideration or any offer would 
take fully into account the inter- 
ests of shareholders and 
employees. 

Speculation about the future 
or the company has been mount- 
ing since John James shares 
were suspended last month at 
55p, a level which valued the 
groap at £15.5m. 

John James Groups interests 
include a wide variety of engin- 
eering companies, with a particu- 
lar emphasis on tubes, valves 
and fittings, and an £S.6ra port- 
folio of preference shares. 

Jt seems likely that arrange- 
ments will be made fur the 
preference share portfolio to be 
passed to a trust with which Mr. 
James will be associated. 

It is understood that the 
details of u bid had almost been 
agreed before Die shares were 
suspended. This move, however, 
fiushed out interest from other 
parties. 

Mr. James is no longer the 
beneficial owner of any shares 
in the group. Between them, 
however, a family trust and the 
Dawn James charitable founda- 
tion own about two thirds of the 
share capital. 

Meanwhile. John Janies 
accounts for the year to March *dl 
are in the final stages of con- 
solidation and the Board con- 
siders the likely level of resuhs 
for the year to be very 
encouraging. 


acquired 250.(100 shares making 
holding 640.000. His personal 
holding is 60.000. 

Trust Douse Forte — Kuwait 
Investment Cilice has sold 

300.000 share.* red urine interest 
to 11.22m (5.57 per ci-nii 

Fine Art Dei rlnpmenis — p. T. 
Barnes, director. ha* - sold 

574,672 shares. (J. B. Barnes, 
director, has sold 40S,:125. W. S. 
Rigby, director, has sold 10.975. 

Leda Imestment Trust — Sir 
Robert MrAlpine jnd Mr. 

Kenneth MrAlpine as nun-bene- 
ficial imsiccs have boinjftt 
further 159,000 capital shares 
making holding in this capacity 

575.000 (11.54 per centl. 

Thomas Burthwick and Sum- — 

Sir Juhn T. Burthwick. director, 
on June 6 bought 75,000 shares 
and ou June 7 25.000. 

Rand London I'orporatmn — 
London Trust Cu. has bousiit 
further 176.000 shares making 
holding lui tS.2 per cent). 

Francis Sumner (Untiling*) — 
\. Davis, director, has notified 
that Lotus Flower, a family m- 
vest mem company ot which he 
is alsri a director, has bought 

25.000 shares making holding 
1,235,000. 

Spencer Clark Metal Industries 

— New Investment Company ha* 
become beneficial owner rtf 
further 250,000 shares making 
total of 10.81 per cent. 

Normand Elect rival Holdings 

— Throgmorton Trust ha* 
bought 50,000 shares making 
holding 789.300 (10.96 per cent*. 


SHARE STAKES 

James Beattie— Mrs. Sallie I. 
du Cann. wife of Mr. Edward du 
Cann, has been appointed a 
director. Her interests arc 
14.000 ordinary shares and 
214.900 -A- ordinary. 

Sime Darby Holdings — Wee 
Cho Yaw. director, notifies that 
a company in which he is 
deemed to be interested, has 


Howden share deal 


Howden Group, the Glasgow 
engineering concern, is to issue 
shares — representing 49 per 
cent— of its Canadian subsidiary, 
Howden Canada, to BBC Brown, 
Boveri of Baden, Switzerland, in 
a cash deal worth C$15.5tn 
(£6.5m). 

The move follows the acquisi- 
tion by Howden last year of the 
49 per cen tstake, which it did 
not already own. in Howden 
Parsons from Northern Engineer- 
ing Industries in a deal worth 
CS13.9m. Howden Parsons was 
later renamed Howden Canada. 

Arrangements were then made 
with BBC Brown, Boveri to col- 
laborate in the submission of 
tenders and the supply of Brown 
Boveri-designe dtvrbine genera- 
tors throughout Canada. And, 
as part of the deal, BBC Brown, 
Boveri had an option to negotiate 
to acquire up to 49 per cent of 
the share capital of Hiowden 
Canada. 

The deal is to be arranged 
through the issue by Howden 
Canada of 96.073 common shares 
of CS1 to a Canadian subsidiary 
of BBC Brown, Boveri for 
C815.5ra each, payable as to CS1 
per share, and the balance of 
S15.4m on July 15, 1981, or 
alternatively, at the election of 
either party, on July 15, 19S2. 
The proceeds from the sale are 
to be used by Howden Canada 
as additional working capital. 


Howden Group said yesterday: 
"The collaboration between the 
two parlies will be strengthened 
Brown. Boveri as a substantial 


by the participation of BBC 
shareholder in Howden Canada 


an dis expected, in due course, 
to result in further substantial 
orders." 


BASS MAY SELL 
WINE BUSINESS 

Bass, formerly Bass Charring- 
ton, is considering selling off its 
Bordeaux-based wine shipping 
business Alexis Lirhine et Cie. 
Talks have been taking place 
with a number nf interested 
parlies but no decision has yel 
been taken. 


IRISH OIL AND 
CAKE MILLS 


Irish Oil and Cake Mills, an 
edihle oils company which is the 
object or a potential take-over 
bid. yesterday had its listing on 
the Slock Exchange restored. 

S. Rabirle and Co., which 
together with associates owns 
20.4 per cent of the IOC.M equity, 
has declared that it will make an 
offer at 70p per share, valuing 
the company at £2.Stn,. provided 
that it succeeds in purchasing 
29 per cent of ilte equity from 
Scotia Nominees. 
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PETRQLEUM-CHEMICALS-OIL AMD GAS EXPLORATION 


Results 


Year ending March 3tsi 



1979 

197S 

Group Turnover 

£38 494.000 

£32.563.000 

Group profd before 
exceptional item and lax 

2.B7B.000 

2.030.000 

Exceptional item- Special 
payment to Pension Fund 

300 000 



Group profit before lax 

2.578.000 

2.030.000 

Profit after tax 

2.W-1 000 

1.421 000 

Extraordinary items 

— 

30.000 

Attributable to shareholders 

2.044.000 

1.391.000 

Dividends (including 
proposed final) 

406.000 

263 000 

Earnings per share 

5 2p 

3 6p 


A final dividend of 0.61 74p per share is recommended 
making a total for the year 'of r 0289p Thrs rs the 
maximum permitted under current legislation. 

The directors, but for the present restraint, would have 
proposed a final dividend of 1 3p per share. In 
consequence, they intend to reserve a sum equal to the 
difference between such dividend and that which is 
proposed, to be distributed as a special dividend when 
circumstances permit. Accordingly £270.000 is 
designated within reserves as available for this purpose. 

A fifth well has been drilled on block 21.2 confirming the 
presence of oil discovered in the first well. A sixth well to 
test the gas and condensate structure failed to confirm 
an economically viable accumulation. 

As indicated in the Interim Statement issued in 
December 1978 the trading pattern improved in the 
second half year and the results have exceeded 
expectations. Although it becomes increasingly difficult 
to forecast results "it is expected that ihe present 
satisfactory trend will continue during the current half 
year. 


: !c ccr* ;v\. v. ;;m n ,y vcn^incSecrot.vv. C.u 
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B AND C BID 
VALUES M AM FORD 
INV. AT £3.2 M 

British and Common ivcalifr 
Shipping Company tins agreed 
terms with tli v independent 
share hul ders of Manimrd Invest- 
ment Holdings. The bid. first , 
announced iale in May. values 
the company at £3.2111 . nr 157 : .p , 
per share. British and Comm on - 
weaith already held 49.3 per cent ' 
and the next largest shareholder 
(with around len per ccnti is 36 
per cent owned by R and C. The 1 
directors of Maniford, an 
unquoted company. have 
accepted ihe offer on behalf of 
their own 5.S per cent holdings. 
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There’s a new source of equipment financing on the 
UK. map: the Blue Key programs of MH Leasing Limited. 
Think of us when you need financing for substantial 
capital acquisitions. We offer medium-term, 
sterling-based equipment financing in a variety of forms. 
Most importantly, we tailor a financing program 
to suit your specific situation. Because what’s * " 
right for one company is not necessarily right 
for another. 

While we’re skilled at structuring deals, 
we’re equally proficient in the follow- 
through— providing attentive service 
throughout the life of the agreement. 

Consider, too. the strengths of our corporate 
relationships. To begin with, MH Leasing Limited 
is backed up by the resources of a 540-billion institution. 




,<f » ... ■, 

• In addition. U.K. companies that require 

dollar-denominated financing can turn to Manufacturers 
Hanover Leasing Corporation for a program that suits 

their needs perfectly. 
If you need sterling-denominated financing to acquire 
high-cost capital goods, don’t make a move until you talkto 
MH Leasing Limited. Call or write today. 
LONDON 

Anthony W. Jukes, Managing Director 
22 Austin Friars 
London EC2N 2EN 
Telephone: 01-600-5666 


MANUFACTURERS HANOVER LEASING U.K. LIMITED 

Total equipment financing. Worldwide. 
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companies 
of Petro- 



By ROBERT CUBBENS in Montreal 


CANADA’S oil industry, which 
several years as?o fought so 
strongly against the Trudeau 
governments plan to set up 
Petro-Canada, the 'national oti 
company, is calling on Prime 
Minister .Toe Clark to go slow 
with implementation of his 
campaign promise either to 
break up the company or sell 
off part of its stOi^c to the 
public. 

afr. Jack Armstrong, head of 
Imperial Oil (Exxon), Canada's 
largest integrated oil company. 
Senator Ernest Manning, former 
Alberta Premier and now a con- 
sultant in Calgary and Edmon- 
ton, and several leaders of the 
smaller Canadian-owned explor- 
ation companies such as Carl 
Niele, of Calgary, have argued 
publicly in the past few days 
that Mr. Clark should think 
twice before disturbing the 
present set-up. 

These oil industry spokesmen, 
aware that the Clark govern- 
ment will face strong opposi- 
tion to a break-up of Petro- 
Canada from both the Liberal 
and New Democrat opposition, 
are also arguing that it is 
foolish to put a move against 
Petxo-Canada in its present 
form at the top of the new 
government's priority list 

While all agree that they 
opposed its formation vehe- 
mently, they now see a definite 
role for the national oil com- 
pany in making major contribu- 
tions to exploration and 
development in areas such as 
the Far North and offshore East 
Coast where costs are extremely 
high and the payoff delayed by 
technical difficulties or con- 
struction of major pipelines in 
the future. 

Cost burden 

Many large oil companies in 
Canada are saying that with 
the present tax and royalty 
regime and the incentives for 
drilling in frontier and remote 
offshore areas, the private- 
sector part of the industry can- 
not shoulder all the costs as 
well as keep mainland explora- 
tion and development going at 
a faster pace. The Progressive 
Conservative Government 
elected on May 22 has under-, 
taken to ease some of the' 
burden on the industry and 
assure it of longer periods for 
special tax incentives. 

No matter what is decided in 
the tax and incentive areas, it 



would not be necessary to 
change the status of Petro- 
Canada — which last year took 
over complete ownership of 
Phillips Petroleum’s Canadian 
subsidiary in a deal worth more 
than $1.4bn— the largest take- 
over in Canadian business 
history. 

But the industry is asking the 
Government to revise the rules 
particularly those affecting 
northern frontier exploration, 
under which Petro-Canada is re- 
garded as naving an unfair 
advantage. In certain circum- 
stances, Petro-Canada has first 
cad on acreage in the Arctic 
Islands, and the industry says 
this allows it to get some of the 
best exploration areas available 
without making a commensurate 
expenditure on seismic' work or 
drilling. The Arctic areas are 
undisputed federal lands. 

Some oil industry spokesmen 
now even say that. Petro- 
Canada, under its president Mr. 
William Hopper, an Imperial 
Oil man in western Canada 
before he went Into the. federal 
civil service, has done a good 
job in educating Ottawa pol- 
ticians and mandarins about the 
realities of the oil industry. 

This is ironical since Mr. 
Hopper, shortly after the for- 
mation of Petxo-Canada, 


accused some major -companies 
of waging a campaign of vili- 
fication against it. ... 

Petro-Canada, before - taking 
over the Phillips subsidiary, 
had also bought out Atlantic- 
Richfi eld’s operations in 
Canada. Both moves were criti- 
cised in the industry which said 
that government funds were 
used as the equity base for the 
deals, when the money .could 
have been used more usefully to 
find more oil and gas. 

Petro-Canada also owns the 
largest single block of stock and 
control in the Panarctic Oils 
consortium, which began, the 
Arctic Islands exploration after 
the Prudhoe Bay oil and, gas 
find in Alaska in 1968. It has 
been taking a leading role In 
Panarctic’s operations and 
policies, giving rise to rumours 
that it would buy the private 
partners out. it has denied this 
Biggest single stockholders in 
the private sector are the 
Canadian Pacific group and the 
Noranda Mines group. 

Panarctic has found a new 
field offshore from Northern 
Melville Island, increasing Its 
proven gas reserves there per- 
haps to 15 trillion (million 
million) cubic feet 

This has created new pres- 
sures to give a Polar Gas -pipe- 


line route another hearix 
■instead of plans to mo 
Melville Island gas by l$- 
carriers of:. 140.000 cul 
metres capacity via Lanoasi 
Sound and Davis.. Strait dov 
the Labrador coast : Into, the ! 
Lawrence to a terminal east - . 
Quebec City. 1 ... 

World shipbuilders have * 
as far as offering designs a. 
quotations for such 
carriers, ranging up to abo 
9400m each. No decision w 
reached by the Trudeau govei 
went on this so-called Arc 
Pilot Project It will come 
again this ‘autumn' before - 1 
new . Government 


Pipelines 


Petro-Canada has been 
leading sponsor of this projt 
and would help finance it if 
went through. 

The alternate Polar Gas pi; 
line would bring Melville (a: 
later King. Christian Islan 
gas with A wide pipeline to t 
mainland around Copperml 
and join, the old Macfcew 
Valley . pipeline- propos 
several years ago and beat 
out by the Alaska Highway g 
pipeline •. ' project routfi 
Prudftotf B ay gas to south 
Fairbanks, Alaska, and th 
swinging into northern Cana> 
and Alberta and south 
Midwest U.S. markets. 

Mackenzie Valley gas w- 
supposed to be hooked up 
this line later via the Dempsb 
Highway route — the road is no 
being finished from Dawson'- 
Inuvifc at - the bead of 41 
Mackenzie Delta. 

The new Polar Gas route ' 
known as the Y-line (see maj 
and it is now. clear the changii 
exploration scene will present 
new set of options to the CLm 
Government 

In the case of Polar Gas as 
the Y-line, there is powerft 
sponsorship, including Tran 
Canada- Pipelines,’, which : 
effectively controlled now T> 
Dome. Petroleum, the pionee 
exploration group in the Beat 
fort Sea between Prudhoe Ba^ 
and the Mackenzie Delta. . 

The Y-line may have mdr,. 
attraction than the old Pots 
Gas route which .would - hav- 
brought central Arctic gas t 
the mainland via the Booth!. 
Peninsula, continuing down th< 
west side of Hudson's Bay t< 
northern Ontario and connect 
ing with Midwest markets 
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Wherever you need finance we can help you. 

We offer a wide range of services in the field of short, 
medium and long term international finance for major 
industrial and commercial investments. 

We also contribute with our expertise and arrange 
financing facilities linked to specific projects. 

We are active in the interbank markets and can 
provide institutional private placements at fixed 
interest rates in a variety of eurocurrencies. 

And being basedin Brussels, we are particularly well 
placed to serve the European community. Our office 
is at Boulevard du Souverain 100, 1 170 Brussels. 

But. because were owned by the seven independent 
banks of EBIC (European Banks International), we’re 
also easily contacted through any one of the 10.000 
branches of our shareholders. 


Banque Europeenne de Credit 

Boulevard du Souverain 100, 1 170 Brussels, Belgium. Tel: 660 49 00. Telex: 23846 

Shareholder banks: 

Amsterdam-Rotterdam Bank 
Banca Commerciale Italiana 
Crediranstalt-Bankverein 
Deutsche Bank 
Midland Bank 
Society Generate de Banque 
Societe Gen&ale 


✓U~p 


European Banks International 

• • j 
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npaqfes and Markets 


CURRENCIES, MONEY and GOLD 


£ and $ steady i 

quiet trading 


THE POUND SPOT AND FORWARD 


'adlng in yesterday's foreign 
anse market remained very 
lued ahead of today's Budget, 
business comprising mostly 
ring- of short positions, 
ay's trade figures had left 
: people's optimism some- 
„ dampened and there, was 

• likelihood of any real 
’merit ahead of today’s econ- 

• package. Sterling showed a 
tly firmer tendency overall, 
dealers stressed Liiat move- 
rs may have been exaperated 
ic extremely- thin conditions, 
i trade weighted basis using 
: of 'Eneland fipures; the 
-d’s index rose slightly to 

from 67.2, having stood at 
at noon and 67.2 in the 
ling. Against the .dollar it 
ed at $2.0660-2.0670 and 
iy dipped to $2.0605 before' 
oving steadily through the 
of the day to- close at 
S3-2.0893, a risn of 5$ points 
Friday. Trading for the 
e day took place within a 
narrow range of $2.0805- 
5. 

e dollar finished near . its 
level for the day against 
currencies in rather feature- 
trading. Aca.inst the D-mark 
,ished : at DM 1.9135 against 
'..9110 and SwFr 1.7325 from 

• 1.7300 in terms of the 
.5 franc. The' -yen showed a 

ger tendenev with the dollar 
*d at Y21S.70 compared wi«h 
.5. On Bank- of - England's 
25, the dollar's index • rose 
.9 from 86.8 on Friday. 

j\NKFURT'~ There was nn 
vention’at. yesterday's fixing 
he Bundesbank ' when the 
r was fixed at DM 1.8] 22 
tly up from Friday's level 
M -1.9113. Trading was een-. 
? quiet with little fresh 


news to affect trading, although 
The IJB. currency m3y have 
benefited on news of a higher 
than expected rise, in the Swiss 
Wholesale Price Index. 

The Belgian franc was fixed 
at DM 6.228 per F-Fr 100, -'ibuve 
it* 11 nor level of DM 6.2210 and 
with out any support from (he 
Bundesbank. . and . the Danish 
krone also managed an improve- 
ment to DM S+.70 per BKr ifil 
compared with its Ilnor level of 
DM 34.643: 

BRUSSELS — Intervftntirra by 
the Belgian Central Bank 
enabled the Belgian franc to rise 
above its lowest, permitted level 
against the D-mari; of BFr 2P.374 
to EFr I6.05S5. Estimates within 
the market put the Bank's inter- 
vention cl orttnd DM60m. 
Against other currencies the 
franc showed mixed .changes, bu* 
within the EKS, it remained the 
weakest member. 

MILAN— The lira improved 
against the dollar aod'EMS cur- 
rencies in general -with trading 
at a low level. -The dollar was 
fixed at LS53.S against LS53.7 
on Fridav. and the T>mark cased 
to L446.54 from L446.70. Sterling 
showed hardly any change at 
L17T64.S5 compared with LI.' 764.95 
previously. 

TOKYO — The dollar lost 
ground against, the yen yesterday 
and closed at Y21S.S25. sharply 
lower than Friday’s level of 
Y220.225. Recent comments by 
the Japanese authorities expres- 
sing a desire to see the- yen 
trading in the range of Y190- 
Y200 were cited as the main 
reason for the U.S. unit's decline, 
and yesterday's fall was carried 
ever from previous - trading in 
other centres. 


June 


U.S. 

Cd r, ,i e.i 
Noihlnri. 
Belgium 
Dctimjik 

Ireland 

Ger. 

Portugal 

Spain 

Italy 

Norv.^y 

Fiani-c 

Svjedun 

Japan 

Austria 

Swils. 


Day’s 

spread 


Close 


One month 


p.a. 


Three 

months 


P-» 


2.0605-2.06* 
2.C230-Z-4315 
4.20>r-d.3>l^ 
63.25-63.65 
I T. 36-11. 42 
1.0455-1.0495 
3.33V3.S6', 
102 60-103.70 
136.10-137.00 
1.758-1 .767 
10.71-10.77 
9.11-9.16 
9.03-9. (*>, 
449>.-45S 
29 05-29.20 
3 56-3 59b 
Et-lgian rate 


2.0683-2.0633 0.17-0.700 pm 0.70 0.8041.70 pm 1.45 

2.430S-Z.4315 0.17-0.07C pm 0.59 0.48-0.38 pm 0.71 

4.33-4 34 IH-bcpm 3.11 3 7 *-2 r » pm 3.11 

63.50-63.60 23- 13c pm 3.40 45-35 pm 2.52 

'f1.40ti-11.414 lore pm-lora die par V2*r die 0.S3 

1.0460-1.0470 5.1Sp dls -1.15 60-70 p dis -2.43 

3.9SV3.964 2V14pf pm 5.68 &V5 1 . pm 5.68 

102.90-103.20 SO-IIOc die -9.32 125-225 die -6.79 

13675-136.85 20c Pin -30c dis -0.43 20 pm-30 dis 0.15 

1.765><-1.766U par-21 1 re dis -0.68 2V4b dis -0.74 

10-78-10.77 24-4o re pm 1.95 74-54 pm 2.51 

9.144-9.154 1c pm-par 0.66 2-1 pm 0.66 

9.07V9.08*.- 34-14ore pm 3.14 74-54 pm 2.98 

452-453 2.5S-2-30y pm 6.43 7.30-6.96 pm 6.30 

29.13-29.18 17-7qro pm 4.94 55-45 pm 6.86 

3.58-3.59 3V2bc pm 10.04 9V81« pm 9.21 

Financial Irene 


. . 65.75-65.85. 

&ix-montii forward dollar 1.65-1 .60c pm; 12-monih 3.00-2. 90c pm. 


for convertible francs. 


THE DOLLAR SPOT AND FORWARD 


June n 
■Ji:t 

IrclDiKif 
Canecuf 
Ncihlnd. 
B'-i-iium 


Dav'S 

spread 


Close 


One month 


P a- 


Three 

months 


p.a. 


2.0693-2.0693 0.17-0.07C pm 0 
1.9720-1.9750 CJ.65-0.40c pm 3 
85.07-85.10 0.03-0. 01c pm 2 

2.0930-2 0950 0.50 -0.40c pm 2 

. 30.71-30. 72'r 6-5c pm 2. 

Den m. -ft S.508S-S.5140 S.5115-5.5140 Q.25-0.35ore dis -0 
1.9117-1.9127 0 87-0.77pf pm 5. 
49.80-49.90 3S-45e dis ,—S. 

66 13-66.15 S-i5c dis -1. 

853.30-853.70 0.75-1.2Sllre dls -1. 
5.2025-5.2040 0.80-0 .Wore pm 1. 
4.4225-4.4240 0.15-0.5C pm 0. 

4.3870-4.3885 0.95-0.75ore pm 2. 
218.70-218.90 1.10-1.00y pm 5. 
14.0840- 14.0950 14.09«M4.09505_20-4.70<jr® pm 4. 

1.7291-1.7325 1.7315-1.7325 133-1 ,28c pm 9 
t UK. Ireland and Canada are quoted in U.S. currency, 
■.-nd (iiMo«n:i apply to the U.S. dollar and not to the 


VI C-or. 
PirCuOal 

Sp.*in" 

italic 

Norway 

France 

Swadan 

Japan 

Austria 

Swin. 


2. 0605-2. 0635 
1 .9710-1 .3750 
85.01-35.10 
2.0927-2.0950 
33.70-30 .72 b 


1.9108-1.9127 
49.00-49.90 
66.12-36 15 
853.20-853.70 
5.2025-5^055 
4.4210-4.4240 
4.3870-4.3900 
213 70-219.00 


1.45 
4 05 
0.77 
1.81 
0.91 


70 0.90-0 70 pm 
.19 2.10-1.90 pm 
82 0.19-0.1S pm 
.58 1 .00-0.90 pm 
.15 8-6 pm 
.65 1.50-2.00drs -1.27 
.14 2.06-1.96 pm 4.20 
.62 90-130 dis -8.83 
81 32-42 die -2 24 
41 4.00-4.7Sdts -2.05 
27 2.05-1.65 pm 1.42 
,27 0.60-0 .80d>s -0.63 
32 1.{S-1.45 pm 1.41 
.76 2.72-2.62 pm 
21 13.5-12.0 pm 
04 3.64-3.54 pm 


4.88 

3.62 

8.29 


Forward premiums 
individual currency. 


CURRENCY RATES 


CURRENCY MOVEMENTS 


June 6 


Stcr'.nc 

U.S. *. ... .. 
Canadian 5. 
Austria Sch 
Belpicn F... 

Danish K 

c mark 

Gvllctor ... 
French Fr... 

Ura 

Yen 

Nrwpn. K ... 
Spanish Pcs 
Swedish Kr. 
Svvls?. Fr. .. . 


Sank' Special ;Eurooean 
| rate : Drawing Currency 
' \ ! Rights ; Unit 


June 11 


. Bank of j Morgan 
I England Guaranty 
' Index changes % 


12 
9U 
. HU 
3»t 
8 

' 8 
4 
7 

9 is 
iioi 2 
4L, 
7 

J a 

I 6*2 

! i 


0.613119 
! 1.26793 
! 1.49007 
17.8588 
I 38.9540 
6.99327 
I 2.42339 
2.65441 
5.610S9 
■ 1082.50 
,278.881 
16.58943 I 
.83.8736 [ 
i 5.55670 I 
12.19212 ! 


0.637337 

i.3i eci 

1.54893 

18.5642 

40.5092 

7.27214 

2.53051 

2.76018 

683287 

1125.58 

289.934 

6.84972 

87.1668 

5.77659 

2.28016 


Sterling 

U.S. dollar 

Canadian dollar....; 
Austrian schilling... 

Bolgian franc.. 

Danish kroner. 1 

Deutsche Mark.....' 

Swiss franc 

Guilder....: 

French franc 

Lira... 

Yen- 


67.3 

86.9 

B0.8 

144.6 

112.4 

112.7 

149.5 

192.9 

132.9 
98.1 
54.6 

132-8 


-37.0 
-6.7 
— 17.1 
•r 18.5 
1-12.7 
- 2.2 
+ 41.5 
+ 80.1 
+ 18.7 
—7.2 
—48.9 
+ 31.5 


Based on trade weighted changes from 
Washington agreement December. 1971 
(Bank of England Index = 100 ). 


OTHER MARKETS 


EMS EUROPEAN CURRENCY UNIT RATES 


June II 


Nate Rates 



ECU 
contra! - 

rates 

Currency 
amounts 
against ECU 
Juno 11 

'1 cp.-ngo 
from 
central 
rate 

*» change 
aduisled for 
divergonco 

. Diverge nee 
■ linut 


39.4582 

40.4748 

+ 2.58 

■ +1.76 

. ±1-53 


7.08582. 

7.26267 

+ 2.49 

+ 1.68 

+1.635 


2.51064 

2 52061 

+ 0 *0 

-0.42 

+1.1325 


5.79831 

5.83201 - 

+ 0.53 

-0.24. 



2.72077 

2.76035 _ 

+ 1.45 

+ 0.C4. 

^•1.50S 


0.662638 

0.667833 

:+0.7B 

-0.03 

-»-1 .666 

Lira ...... 

1148.15 

1125.35 

“1.99 

-139 

- ^4,0725 


Changes Bra tor ECU. ihoreloic pcsiiwe change denotes a 
weak currency; Ad*ustment calculated by Financial. Ttmcs. 


HANGE CROSS RATES 


Argentina Peso— 
Australia Dollar... 
Brazil Cruzeiro— 
Finland Markka... 
Greek Drachma. 
Hong Kong Dollar 

Iran Rial 

Kuwait Dlnar'KD 
Luxembourg Frc. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab. F.iyal 
Singapore Dollar. 
Sth. African Rand 


' 2630 2650 I 1271 1281 'Austria 

1.8610-1.8710 0.8995 0.9045 Belgium 

I 93.85-53.3 3 26.30 25.80 iDenmark 

'3,2575-8.2675 J3.998a4.0000 France 

■■.■I. i nx. .Germany.—.. 

10.585 10.605 5.1290 5.1320 Italy— 

157-151 j 72ii-7Bi; Japan 

0.56 B -0.579 ! 0.37850. 2786 Netherlands .. 

; 65.50 65.60 ! 30.71-30.73 Norway. 

I 4.5715 4.5815.2.2185 2.2195 Portugal 

' 1.9745-1.9845 0.9545 -0.9595 Spain 

! . 6.96-7.06 13 4000-3.4010 Switzerland... 

! 4 .5480-4-5580) 2.2015-2.2025 'United States 
1.74-1.73 |0.84 10-0.8460 iYugoalavia 


28.70-29.70 
65-661; 
11.55-11.45 
9.10-9.20 
5.90-5.99 
1,740-1.780 
454 464 
4.25-4 35 
10 63 10 78 
100 105 
133V130U 
3.55 3.65 
2.065-2.075 
41-43 


Rate given lor Argentina is free rate. 


Sterling 

altar 

1. 

. D.48J. 

2:069 

*■ 

1 

s 5 959 
1.3W 

45S6 ; 

218.7 > 

9.153 

J.-V’J 

3 585 
1.733 

4.335 

2.D95 

j 1766 

1 853 S 

2.431 

1.175 

63.56 

30.72 

■homark 

r»e Yon 1-DW . 

0.255 

•8.210 

0.625 
' 4.572 

1. 

. 8. 749 

114 3 

1000. ! 

2 M2 
Li>._'3 

0.905 

7^23 

1.095 

9.580 

446.0 

3902. 

0.614 

5.372 

16.05 

140.4 

Franc IB 
? ranc 

1.093 

0.279 

2.260 

0.577 

4.525 • 
1.104 

4P4.+ ■ 

12c .2 ' 

10 - 
2.353 

3 917 

1. 

4.736 

1209 

1929 
' 492.5 

2.656 

0.678 

69 43 

17.73 

Guilder 

Ura t.DM 

OJ231 . 

. . 0.566 . 

0.477 

1172 

0.915 

2.243 

104 4 

256.3 1 

2 ill 

5 163 1 

0.627 

030 

1. 

2.455 

407.3 

1000. 

0.561 

1.577 

14.66 

35.99 

ion Dollar 
n Franc 100 

0.4X1 

1.574 

0.351 

3.255 

1*28 

6.229 

136 1 . 
712.0- 

5.765 

14.40 

1.475 

5.641 

1.783 

6.821 

726.3 

1 2779. 

1. 

3.825 

26.14 

100. 


WORLD VALUE OF THE FOUND 


The table below gives the latest - 
available rates ot echanqe for the' 
pound against various currencies on 
June 11. 1978, In some cases rates 
are nominal. Market rales are the 
average of buying and selling rates 
except where they Bre shown to be 


otherwise. In some cases market rates 
have been calculated Irom those ci 
foreign currencies to which they are 
tied. 

E change in the UK and most of the 
countries listed .is officially controlled 
and iho rates shown should not be 
taken as being applicable to any par- 


ticular transaction without relerance to 
on authorised dealer. 

Abbrevloimns- f Aj appro, main rate, 
no direct quotation available: (F) lieu 
rate; (PI based on U S dollar pairin':, 
and going sterling, dollar rale: IS) 
member of the sterling area other than 
Scheduled Territories: (T) tourist rate: 


fBai) basic rate: fbg) buying rate: 
( 81 ) bankers’ rate: jem) cemmorcial 
iaie: (cn) convertible rale: (In) linun- 
cu'l rale- (e*Cl exchange certificate 
rt-ic* (k) Scheduled Teruory. (net non- 
commercial rMe: l ngm) nominal, |ol 
□hicial rate: sg selling rote. 


PLACE AND LOCAL UNIT 


Arghanlstam 

Albania 

Algeria 

Andorra. 

Angola. 

Antigua iS, 

Argentina. 

Australia (S, 

Austria 

Azores 


VALUE OF 
it STERLING 


Bahamas IS) 

Bangladeshi 5i 

Bahrain iS> 

Balearic Isles.. . 

Barbados (S) 

Belgium 

Belize 

Benin 

Bermuda'S) 

Bhutan 

Bolivia 

Botswana (Si 

Brazil 

Brit. Virgin IslesiS) 

Brunei 'S) - 

Bulgaria ... — 

Burma 

Burundi 

Cameroon Repub'c 

Canada 

Canary Islands. 

Capo Verde Isle. . 
Cayman Islands, 5, 
Cent. African Rep. 

Chad..— 

Chile - 

China 

Colombia 

Comoro Islands.... 
Congo iBraz'avifie, 

Costa Rica. 

Cuba 

Cyprus iSi 


Afghani 

Lek 

Dinar 

■ French Franc 
1 Spanish Peseta 
Kwanza 
E. Caribbean S 
Ar. Peso Free Ratel 
Australian & 
Schilling | 

Portug. Escudo I 

Ba. Dollar 1 

Taka 

Dinar 

Spa. Peseta 
Babados Sit ■ 

B. Franc 

bs ; 

C. F.A. Franc 

Bda > ' 

Indian Rupee 
Bolivian Peso 
Pula 

Cru 2 eiro “ 

U.S. s 
Brunei S 
Lev 
Kyat 

Burundi Franc 


91.00 - 
10-072 ■ 
7-9212 
9.1525 
136.80 
60.118 
5.5909 
2,640 
1J36SO 
2S.1S5 
103.06 

2.0688 
52.80 isg) 
0.793 
136.80 
4.1376 
i lom) 63.55 
ilfni 65.80 
4.1376 
457Se 
2.068 B 
16.8336 isg) 
41.376 
1.7133 j 
‘ 52.83 
2.0688 
4.5530 
1.7930 
13.917 
186.095 


C.FA Franc 
Canadian s 
Spanish Peseta 
Caoe V. Escudo 
Cny. Is. s 
C.F.A. Franc 
C.F.A Franc 
C. Peso 

Panminbi Yuan 
C. Peso 
C.F.A. Franc 
C-F.A. Franc 
Colon 

Cuban Peso 
Cyprus t 


Czechoslovakia.. .. Koruna 

Denmark Danish Krone 

Djibouti Fr. 

Dominica (St E. Caribbean S 

Dominican Repub. Dominican Peso 

Ecuador Sucre 

Egypt - Egyptian C 

Equatorial Guinea. Peseta 
Ethiopia. Ethiopian Birr 

Falkland Islands ,S Falkland Is. £ 

Faro Islands Danish Krone 

Fiji Islands Fiji s 

Finland Markka 

France French Franc 

FrenchC tyin Af 1 ... C.F.A. Franc 

French Guiana Local Franc 

French Pacific Is.. C.F.P. Franc 

Gabon ...*. .‘..l.L C.F.A. Franc 

Gambia (S) Dalasi 

Germany (East)... Ostmark 
Germany (West).... Deutsche Mark 

Ghana (51 Cedi 

Gibraltar IK). Gibraltar £ 

Gilbert Islands Australian S 

Greece Drachma 


■ 467s.,) 

: ' 2.4310 
136.30 
75.5519 
1.724 
457*e 
457&s 

. i Ski 73.31 
3.2825 
(Fi 67.82 
4576s 
457 *e 
17.7917 
j 1.4876 
! 0.7530 

! i (com) 11.15 
n tc 22.16 
j ! 1TI18.73 
i 11.4125 
j 344.243 
‘ 5.5909 

2.0688 


'(OJ 51.36 
liFi 58.54 
iU) 1.4025 
136.80 
(Pi 4.2873 

1.0 

11.4125 

1.7405 

8.2625 

9.1525 

4575* 

9.1525 

166.41 

4575* 

4.0 

3.95B75 
3.95875 
6.68 isgl 

1.0 

1.8660 

NJL 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING. 


Danish Kroner 
E. Caribbean s 
Local Franc 
U.S. s 
Quetzal 
Sily 


Greenland 

Grenada iSi 

Guadeloupe 

Guam 

Guatemala 

Guinea Republic 

Guinea Bissau 

Guyana (St Guyanese 5 

Haiti Gourd 

Honduras Repub.- Lempira 

Hong Kong (S) H-K. K 

Hungary — Forint 


Iceland (S) 

India 

Indonesia 

Iran 

Iraq 

Irish Republic iK>. 

srael 

taly 

■Ivory Coast .... 

Jamaica (Si„ 

Japan - 

Jordan (S>_ «... 

Kampuchea... 

Kenya, 'Si 

Korea (Nth i 

Korea iSth> 

Kuwait iSthj 


I. Krona 
Ind. Rupee 
Rupiah 
. Rial 

. Iraq Dinar 
. Irish £ 

. Israel £ 

. Ura 

. C.F-A. Franc 

Jamaica Dollar 
Yen 

Jordan Dinar 
. Riel 

. Kenya Shilling 
. Won 
, W&n 

. Kuwait Dina 


Laos *. Kip Pot Po 

Lebanon Lebanese £ 


Lesotho 

Liberia 

Libya 

Liechtenstein 

Luxembourg 

Macao 

Madeira 

Malagasy Republic 

Malawi iSi 

Malaysia iSt 

Maid iv a Islands iSi 

Mali Republic. 

Malta 

Martin qua. 

Mauritania 

Mauritius 1 3) 

Mexico 

Miquelon 

Monaco 

Mongolia 

MonserratL.. ... 

Morocco 

Mozambique 

Nauru 

Nepal I 

Netherlands 

NetheriandAntilles 


. S. African Rand 
Liberian £ , 

Libyan Dinar 
Swiss Franc 
. Lux Franc 

Pataca 

Portug's a Escudo . 
MG Franc 
Kwacha 
Ringgit 
Mai Rupee 
Mali Franc 
Maltese £ 

Local Franc 
Ouguiya : 

M. Rupee 
Mexican Peso 
C.F.A. Franc 
French Franc 
Tugrik 

E. Caribbean S 
Dirham 

Moz. Escudo I 


New Hebrides 

New Zealand (Si ... 

Nicaragua. 

Niger Republic .... 

Nigeria >Si 

Norway - 

Oman Sul ate of(S> Rial Omani 

Pakistan Pakistan Rupee 

Panama Balboa 

Papua N. Guinea, Si Kina 
Paraguay - Guarani 


Australian Dollar 
Nepalese Rupee 
Guilder 

Antillian Guilder 
Franc, 
i Ausl Dollar 
N. Z. Dollar 
Cordoba 
C. F. A. Franc 
Naira 

Norway Krone 


11.4125 

5.5909 

9.1625 

2.0688 

2,0688 

40.32 
71.877 
6.2754 

10.344 
4.15 
10.595 
''com, 73.61 
I 'June, 42.06 

701.0 
16.a53& 
1.293 

144.0 
0.6039 
1.0465 
50.40 
1.765.75 
457s? 

5. 6897 

452.5 
0.628, sg) 

2482.6 

15.70 

1.94U! 

999.7 

0.574 

817 5 
6.698 
1.745 
2.0688 
0.6125 
3.585 
63.55 

10.9853 

103.05 
457 
1.710 
4.5765 
8 13 
915.25 
0.7625 
9.3525 
91.679 
12.601 
47.17 
457aa 
9.1525 

i0<6.950ijl 
5.5909 
6.18, sgi 
65.096 

1.8660 
24.826 
4.335 
3.7031 
147.92 
1.8660 
1.9795 
20.67 
4575a 
1 .2705, sg, 
10.765 

0.713 

20.33 
2.06BS 
1.4886 
257.71 


PLACE AND LOCAL UNIT 


VALUE OF 
£ STERLING 


Peoples D. Repub. 
of Yemen -.Si 

Peru 

Philippines. 

Pitcairn Islands (S, 
Poland 


Portugal. 

Port Timor 

Principe Islands. . 

Puerto Rico.. 

Qatan S' 

Reunion lie do la... 

Rhodesia 

Romania 

Rwanda 

SL Christopher iSi 

St. Helena 

SL Lucia. 

SL Pierre 

St. Vincent iSi 

Salvador El 

Samoa American .. 

San Marino 

Sao Tome 

Saudi Arabia ... . 

Senegal . . . 

Soychollos. 

Sierra 

Singapore iS> 

Solomon Isiands S ; 
Somali Republic. .. 
South Africa ,S>.. . 
South West African 

Territories 

Spam 

Spanish ports in 

North Africa 

Sri Lanka iS>. 
Sudan Republic . 

Surinam 

Swaziland iS, .. .. 

Sweden 

Switzerland. . 
Syria 


S. Yemen Dinar 
Sol 

Philippine Peso 
'£ Starling 
• New Zealand S 
Zloty 

Portugese Escudo 
Timor Escudo 
Portuguese Escudo 
U.S. S 

Qatar Ryal 
French Franc 
Rhodesian s 
Leu 

Rwanda Franc 
E. Caribbean 5 
SL Helena £ 

E. Caribbean S 
C.F.A Franc 
E. Caribbean S 
Colon 
U.S. S 
Italian Lire 
Portugese Escudo 
Ryal 

C.F.A. Franc 
S. Rupee 
Leone 
Smgaporo S 
Solomon Is. S 
Sc malt Shilling 
Rand 

S. A. Rand 1 

Poseta 


. Peseta 
. S. L. Rupee 
- Susan £ 

. S. Guilder 
.. Lijangeni 
. S. Krona 
.. Swiss Franc 
.. Syria £ 


Taiwan 

Tanzania 

Thailand 

Togo Rcpubhc 
Tonga islands iS, 

Trinidad iS 

Tunisia 

Turkey. 

Turks & Caicos... 
Tuvalu 


Uganda^' 

United StatcG.... 
Uruguay 

Utd. Arab Emirates 

U.S.S.R 

Upper Volta 

Vatican 

Venezuela 

Vietnam 

Virgin Islands U.S. 
Western Samoa iS, 
Yemen 

Yugoslavia 

Zaire Republic .... 
Zambia 


New Taiwan 
. Tan. Shilling 
. Baht 

C.F.A. Franc 
. Pa'anga 
. Trinidad & Teb - 5 
: Tunisian Dinar 
Turkish Lira 
u.s. s 

. Australian s 
.. Uganda Shilling 
.. U.S. Dollar 


Uruguay Peso 
U-A.E. Dirham 
Rouble 
C-F-A. Franc 
Italian Lire 
Bolivar 
Dong 

U-S- Dollar 
Samoan Tala 
Ryal 

New Y Dinar 

Zaire 

Kwacha 


i'AlO.7064 
exe, A, 457.29 
15.265 

1.9795 
• (Cm '63.38 
i ,T<65.58 
103.05 
103.05 
103.05 
2. 0688 

7 76 
9 1525 
1.4347 
i 'Cm-9.07 
,ccT24.35 
189.43 
5.5909 
1.0 

6.6909 

457-< 

5.5909 

5.16 

2.06B8 

1.765.75 
103.05 

7.01 
457i> 
13.33 
2.230 
4.5550 
1.8759 
;A, 13.023 
1.745 

1.745 

156.80 

136 80 
32.00 
(A.0.8275 
5.7031 
1.74 5 
P.03 
3 585 
[A 8.120 

'P.74 477 
16.88 
41.65 
457o: 
1.8739 
4.9651 

0. 842 sn, 
50.10 
2.0688 

1. B66Q 
n. a. 

2.0688 
l , cm 1 16.06 
(ifn, 16.07 
7.42 
1.3755 
457rs 

1765.75 
6.86 

>0,4.5099 
,,T-4j070iil 
2.0688 
1.510 
9.53. cq, 
39.4153 . 

3.27845 
1.655 




tO-CURRENCY INTEREST RATES 


e (allowing nominal rate* wcio quoted for lonrton dollar cctuneDUs ol dcpoiU: one momh 10.23-10.35 per cent; three months 10.25-10.35 per cent; six 
t 10.25-10.35 per cent, ono year 9.93-10.05 per cen:. 


unc 2 Z 1 

Sterling 

U.5. Dollar ; 

Canadian 

Dollar 

Catch Guilder 

Swiss Franc 

West German 
| Mark 

French Franc 

Italian Lira 

Asian S 

Japanese Yen 

term 

.y*' notlco.J 

months... | 

3 1 V IB 
11v c -12Ir 
11*6-11-8 
11T*-12Ir 

1Q1r.10.m - 

lot* lt»l 2 I 
10ra-ll 1 

30r.--10,.V i 
2014.10(7 ' 

9i- 10': 

9 «v -1 Ole 
104-1 IL 
io vi i'' 
10*1-1 2 

7'. 9 1 

7^. 1 

6.' <5, | 

B. -8'.. 

! 

lii-l'i . 
l’;-I.fl • 
Uv2 
,22ii 

5*f ' 

! 6S51-J 

! 5:...5,'; 

• Sb..5ra 

. 6-6l« 

: 6.V-6-: 

8t»-es, i 

l 

lOH-H 

11-lUe 

U'sllSj 

111', lisa ' 

9-10 

10-11 

12 15 
131;- 131- 
13-14 

10-iTlOri 
lOrr. U:e 
lOlg 101- 

10;': 10,x 

ae-5i* 

3^-5 

4,»-5^ 

6Jn STr 

S-. -6 , 

tar 1 

UH 12 

lOlft-lOIn ; 

Itf. : 10; i. 



6. r -7i, 





nn term Eurodollai deposilsr two years 10*u Of' cent- Hue.* *«ra f>-10 M' fcnU lour yours par cant: r.vo years SV9-, per cent nenuael 

1 rata*. Short-term- rates .ara ciU tor -Srludiiiij, U.S do".V5 •"!- JoUaf*: iwo-ojjr call -juildcrs and Swiss fuTTJS. As an ra»es <>rc cos*n-j 

■n Singapore. . % ' 


ERNATIONAL MONEY MAKK2" 


GOLD 


i 


.S. rates 


York intwrcst r.it os were 
.yesterday,;^ raid sppmla- 
fiaf yields may have moved 
rather too quickly qwrr ihc 
cw weeks. Yields nn i:j- 
Treasurj - bills fell tn 9.19 
wil front 9.25 per coni in 
trading, and to 9.19 per 
p rom 9.22 per cent on 26- 
bills. Federal funds were 
. however, -rising to 103-10* 
cat in the morning from 
A lOi per cent in early - 
■ss on Frida>\ 
tNRFURT — Interbank 
erm money rates were'-' 
illy firmer, with call . 
' rising to 5.60-5.70 per’. 


cent fivnn fi 55-i.r-l c. - "' 1 tjrj-*- 

inun Ih - m';j> » \ u u; l ;»i • • -H’-o 
per ritnS, ecnu'mc .1 
per i.cnt nn J 1 " : l.i - »• •» 

at O.W.6.75 per I'pf . ,;nr.»r»rjii 
willi 6.t’n-c- 70 per n.w. y , ':-»ii,. , nth 
at 7.00-7.20 per cesil. on.iivirc ! 
with 7.00-7.10 pec t-eiV.: an<‘. 12- 
mondt at 7 M-7.50 pv«' et’nf, 
com pored urtili 7.50-7 50' per 
ceriL 

AMSTERDAM! — CaW "mney 

was unchanged at por cent. 

. while ■uhd-nifm'.b ,ri b -b ; 

per . cent ■ fmni S’-Xr. per cvp*: 
antf ihrw'-monlh in S •■■■■'’■' per 
cent' f rn Pi Si -SI ncr uvn'. Sim- 
mf-nlh rtvf»t?« v was.uncluisigeti ut. 
9 1 -9 ' per vent. 


P.VR7S — n:«>-ln-day nn*ncy 
e;ued t*i y . per ivnt irnm s per 
diftb and une-nmnih in S', -S’ per 
cent /rum S |.-S ,v per ment. 
Tliree-mnnlh funds were auoled 
rt per cent, compared with 
SI’.-SJ per cenl: and six-month at 
per cent ccm pored with 
Mil. per cent 12-month money 
was unchanged at 9I-9j; per cent. 
. BRUSSELS — Call money was 
0f-7l . per 4*801; une-iuonUi S'-8J 
per 'cent; three-unmlh, six-month 
and 12-month 9J-9: per cent. 

HONH KONG — The money 
market was easy in the morning 
and tisiit in the afternoon, with 
call money at 12! per cent, and 
overnight at 12 per cent. 


Record 

level 


Gold continued to improve In 
the London bullion market yes- 
terday and reached a record 
closing level of S2Sl?-282 ; l , a rise 
of Slit an ounce. Trading was 
somewhat relaxed with continued 
fears over inflation and oil 
prices prompting the demand. At 
one point during the day, the 


Fbreign exchange. 
Competitively. 

Test us. 



Midland Bank International 

Midbii.l Djnk LimiloJ. Ini •■m.H ronjl Diii»inn. 

00 Gou:JiuichSlii:wi, LunJun EC3F3 BN,TlI:0IhiUu7944. 


June 11 


June 8 



INVEST IN 50,000 BETTER 

50,000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS — the cause and cure oi which are 
still unknown— -HELP US BRING THEM RELIE F AND HOPE. 

We need your donation to enable us to continue our work for the 
CARE and WELFARE OF MULTIPLE SCLEROSIS sufferers and to 
continue our commitment to find the cause and cure of MULTIPLE 
SCLEROSIS through MEDICAL RESEARCH. 

Please help — send a donation today to: 

Room F.I., The Multiple Sclerosis Society of G.B. and N.I., 
4 Tachbrook Street, London SW1 1SJ 



I MONEY MARKET ; 

a 

Large assistanee 


lank of England Minimum 
Lending Bate 12 per cent 
(since April 5, 1979) 
ly-to-day credit was in short 
jly in the London money 
ket yesterday, and the 
lorilies nave a large amount 
ssiMance by baying a moder- 
miiuber of Treasury bills 
l the discount houses, and a 

NOON MONEY RATES 


■ -sraaU amount of local authority 
hills. 

Batiks carried over sin:* i I run 
; down : lKi.laiK-05 from Friday. 

. tlicre.was- n - smaU net .:*ke*up'tif 
Tr^.-wnrj*, hi Us to. finance, and liw 
iPiirkei was dtsri. .tucin: wiUi a 
- small . surplus fif .revenue paj * 

. inenhi to the. Exchequer over 
Goveramlnt dishorsi-nicnt^. 

■ Discount hoUM-v p.':id :1-1U 
per cunt for see me d call i«uns 


at the start, with dosing balances 
taken at 9-10] per cent. 

In the interbank market over- 
Bighl loans opened at 114-11 ? per 
cent, and ranged between 10,‘ ner 
cent and It. 3 per cent, before 
falling , to 9-9 J per cent in the 
afternoon, .and closing at 11-111 
per cent 

Rates in- ibr (able below art- 
nouiinai iu some cases. 


June II 
1979 


, Storting r Local Local Autk. Finance ; Draoount Eligible 

Certificate ! Interbank Authority -,ncgcbabic , Hou=e Company market Treasupr Ba nk . 

i Of deposit; deposits bonds ■ Poposi.a iCeposP-s. de POM t E'lla + Bills * 


Fine 

Trade 

Bills 


Gold Bullion ifine ounce 1 

Close 5281 >. 2821- S279U-2B0 

£1 36.2- 136.6 4- Itb.i- 

Opening .. <282 2822; S276'.--277! ; 

•£5i6.f 1*7.2 ,£Ui.e-U4.2 
Morning s£c2.40 >277 40 

fiKiltfl. .:. . £156 638, Cl 3 4.146. 

Altemocn S222.3S S2B0.00 

fixing... . -156.536, •+: 35.135, 

Gold Coma, demesi, colly 
Krugerrand. s20er?-302.... «294i. 2861: 

4)144.148. £142; 145., ! 
New Jv761;- 73’; ' >75'i-77i; j 

Sovereigns i'57 33i i.36;; -57 ij: 

Old ?87:-..Ed;.. S66'.; ZBi-_ 

Sovereigns 'i-’42'; -43 :< L6243. 

Gold Coins, tntorna’.i&nally 
Krugerrand. >290^-292 1 ; 5283-290 

:£1404-;41, >s.'139 ; 140r> 
New ?72;i-74:j >7Ii--73:'; 

Sovereigns ,.£35 h -56 >«, ,£5a^ -35'-;i 
Ola .->92-94 S9l3 s .93 i. 

SovereignB.M4ic.45:;., -i.'44i;-45ii. 
S20 EagleuL. S422-427 S4 19-424 

SID Eagles. .3230-235 >209 214 

a Eagles 61J6-161 S157-163 

metal touched’ an all time high 
of S2S2*-2S3* after an opening 
level of S282-2S3J. 

In Paris the 121 kilo bar was 
fixed at FFr 41,900 pe rktlo 
(8294.55 per ounce i compared 
wiih FFr 1.980 (S29541) in the 
niorninc and FFr 41,610 ($292,471 
on Friday afternoon. 

In Frankfurt ike 12^ kilo bar 
was fixed a: DM 17,325 per kilo 
f S2SI.S6 per ounce) asainst 
Dr. 17.119 18275-49) preriously. 


L MONEY RATES 


tiee 

i 

Noe..; 
n ...... 

Jib 
nths, 1 
IB . 


Ill) 

IE 

i2,:, 

n- 1 ' 

u;- 

llij- 


I1M 
II'j 
U r* 
it:: 
u .-.I 
IJ:'s 


91 Hr 


lira-1114 
li:,xx" 
U-'i-Uu. 
11. -18 
II >, (is 
11'4 1 It . 


Xl'l 


11 'S 9-21 


m 

111.- 

11 -i 

■ 11 *-- 

11 


111- 

IS-3 

lira 

U7# 

Vlra 


12a 

12 ' 

Hi 
11 . 
11 - 


.12 

11 

-il 

■11 

XI 

11 - 


11 -', S lOln-11 - - - 

12 i-, "1 1 1-.-1 l:j 1 1 ■ H; '- 1 1 ?s>- 1 1 ' 12 'a 
XU* IX ...ii.: lUr-li ." I5f«4- 

lC -w i ll-i li:*-ll+i I a -*-13 12 ii 

- - lis.'-llir.. 12 


1 - ■ 
XL' 


;' li»rt!. ‘tGnrj-tcrm i.-.cal ^uliiorily rporisunc 

bill r.UCs ,n 
K.ide bills 


Loci e,,,U W; iy and hn-ncu kcu*,, b^jj ycln Uj-ilCpcr SS? S’ 

l 5nTb!!2! a ^ra« a V fw pr,mi"p-F - ftw r.(w k. D4-n,»:'. B.iIb IH. per tub Sour-nanlha 
Aerate K 

^ li'i^Vrii; ir;’w? S ..Bdu b..'s n- cent;.**-*!™ 12«. per cent: and .hiu-mor.in 

1 , -..ni.rhi-ii hv il ■> hi Hcuaar A?£t-c,.,lionJ 12 per cunt Irnin June 1. 1873. Clearing 
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NEW YOHK 

Ptimo Rase ... 11.75 

Fed Funds 10 3125 

Treasury S»!ls (73-weefc) 9.13 

Treasury Bills (26-week 1 9.19 

rieqMBVY 

Discount Rate 4 

O^oirught Rate 5.65 

One month 6.10 

Tlirec months £.675 

Siii months 7.10 

ep.AMf.E 

Discount Ra(e 9.5 

Ovcrn.ohi P.aie 7^75 

Ore monlfi 3.3125 

Three months 8. 6375 

Si- months g.go 

IAPAN 

D-scourt Role 4.S 

Coil (l>nco,'.oi(ro-,«i! . ... 5-125 

6,11s Disccur.t (three -mo.'.:a) 5.75 


EUROBONDS 


The Association of Inter- 
national Bond Dealers 
Quotations and Yields 
appears monthly, in the 
Financial Times. 

It will be published in an 
eishl-page format on the 
follow in -2 dates in tlie 
remainder of 1979. 

July 11 

August 13 
September 10 
October 15 
November 12 
December 10 

There is a limbed 
amount of adverliMR? 
space available each 
month: if your company 
is interested in taking 
advantage of this offer 
please contact: 

The Financial 
Advertisement 
Department 
on 01 - 24 $ $000 
Ext. 424 or 389 



Autopista Vasco- Aragonesa, 
Concesionaria Espafiola, S.A, 

U.S. $37,000,000 

^Medium Term Loan 
Managed by 

Orion Bank Limited Arab-Malaysiaii Development Bank Berhad 

London & Continental Bankers Limited The Mitsubishi Bank., Limited 

Prodded by- 

Orion Bank Limited Arab-N l'alaysian 'Development Bank Lcrbad 

London & Continental Bankei's Ltnxi ted The Mitsubishi Bank. Limited 
F. van Lanschot Bankicrs i Cut acao'i -W 

BankMrcs & Hope N\ r Banque Cont inen tale du Luxembourg S. A. 

Banque Fran^aisc du Commerce Banque I n ter nation ale a Luxemlxiurg S.A. 

Exterieur ^ The Royal Bank ol* Canada International 

The Nat ional Bank of Australasia Limited Li m i ted (Nassau) 

Agent Bank 
Orion Bank Limited 



•That part ol ihc'French community in Africa formerly French West Alnca or French Equatorial Africa. tRupoos per pound. ‘General rales ol oil and .ron 
exports 86.89. Based on gross rates against Russian rouble. ••Rate is the transfer marker (controlled). ttRaic is now based on 2 B-rbados C ;o the dollar. 
ttNov/ ona official rale. (0) Unified Rate^ Applicable on all transactions except countries having j bilateral agreement wnh Egypt, and am net members oi IMF. 
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NORTH AMERICAN NEWS 

Dart sells 
stake in 
joint 
venture 


Paccar bids for Harnischfeger 


BY STEWART FLEMING IN NEW YORK 


HOUSTON— El Paso has agreed 
in principle to acquire the 
interest in a joint venture 
owned by Dart Industries for 
$l]Sm. plus one-half uf the joint 
venture working capital. 

The joint venture business, 
which makes olefins and poly- 
olefins, was developed by El 
Paso's chemical subsidiary. El 
Paso Products, and Dnri in 19fi0. 

E! Paso will pay Dart about 
:20m for the cost of cne-half 
of the working capital of the j 

joint venture. t 

Dart said its portion of 197S 

sales from the operation was 
S96m. with $13m in pre-tax 
earnings. 

The acquisition includes 
Dart’s interest in Consolidated 
Thermoplastics, a maker of 
plastic film. 

El Paso will acquire Dart's 
interest in Consolidated Ther- 
moplastics and 90 per cent of 
Dart's interest in the joint ven- 
ture. Within five years. El 
Paso will acquire Dart's remain- 
ing interest in the joint venture. 
Reuter 


PACCAR, a leading heavy truck reduced in scale because of diffi- With mining activity expected 
and construction equipment cult export market conditions. to expand, particularly in the 
producer, is seeking to broaden Analysts who follow the com* coal industry, analysts suggest 
the base of its mining equip- pany suggest That it has not been that this business has growth 
ment division through a $17Sra managed in an aggressive profit- prospects and that Paccar might 
takeover bid for Harnischfeger, orientated way and that Paccar, be able to put in the additional 
whose main products include which has been growing strongly capital which Harnischfeger 
cranes and electric shovels used for the past four years, must be cannot afford because of its 
in the raining industry. convinced that it can signific- 

There has been speculation antly improve Harnischfeger's 
about a bid for Harnischfeger performance, 
for several montlis. The com- The most attractive part of 


pany. which last year reported Harnischfeger to Paccar, accord- 


Paccar itself also makes 
trucks for the mining industry 
so it would benefit by being 
able to offer a broader range of 

sales revenues of WSlm. has ing to share analysts who follow ex j st n<=1 

been suffering from steadily both companies, is its mining ^dustry sales and ser- 

falling earnings for the past equipment operation, which in- 

three years and reported a loss eludes the production of electric 

in the first quarter of 1979. shovels for metals mining and. 

Profits peaked in 1975 at $23.5m more recently, surface coal 

or $3.23 n share, and last year mining. Mining equipment is 

had fallen to 517.7m or 52.01 a estimated to account for about less attractive business, particu- 
share. One of the main prob- S120ra of Harnischfeger’s sales. Jarly the crane manufacturing 

lems has been in Hamisch- Irs main competitors are operation, but one which Paccar 

fever's German subsidiary Bucyrus-Erie and a division of may be able to rejuvenate, 
which, analysts say. is being Dresser Industries. Paccar itelf last year had 


vice operations. 

Hameschfeger's construction 
equipment division, which 
accounts for around' S245m of 
sales, analysts say, is seen as a 


sales of 51.5bn and reported 
profits of $87m or S10.51 a 
share. It proposes to offer $20 
a share for Harnischmeger's 
S.9m shares, valuing the com- 
pany at a little under 10 times 
last year's earnings. But the 
company's profits are forecast 
by share analysts to decline 
further in 1979 following the 
firsr quarter loss. Paccar's 
shares have been trading 
around S53 recently, or five 
times last year's earnings. 

So far, Harnischfeger has 
given no indication of what its 
response to tile Paccar offer will 
be, and it is at least possible 
that the company's hoard will 
seek a higher hid. Paccar's 
tender offer, which cannot com- 
mence until July 2 is condi- 
tional on a minimum of 4.2m 
shares being tendered. 


Court refuses 
to hear claim 
by Occidental 

WASHINGTON— The Supreme 
Court refused to hear u claTm 
by a unit of Occidental Petro- 
leum Corporation that other 
U.S. oil companies illegally 
confiscated certain Persian Gulf 
oil that belonged to Occidental. 
The Court let stand a Lower 
CLEVELAND — Lamson and I Court decision to dismiss Occi- 
Sessions Company has agreed to ] dental's claim on the ground 


Lamson bids 
for Midsco 


acquire Midsco Inc. through an 
exchange of stock, Lamson 
announced. 

Under the terms of the agree- 
ment. each of Midsco's 10.000 
outstanding common shares 
would be converted into 75 
Lamson and Sessions shares for 
a total of 750,000 shares. 

Lamson and Session's stock is 
currently trailing at 24 J, up J. 
giving the 750,000 shares a 
value of SlS.4m. 

Reuter 


Cyclops forecast 

Sales and earnings of Cyclops 
Corporation for the second 
quarter are expected to be 
approximately the same as or 
slightly below results for the 
comparable 197S quarter. 
Reuter reports from Pittsburgh. 
In the 197S quarter, the com- 
pany earned S7.4m or $2.17 a 
share, adjusted for a three-for- 
two stock split in January 1970. 
Cyclops said results were 
adversely affected by the 
truckers' strike this April. 
Results for the first six months 
or this year arc expected to 
exceed substantially those of the 
year earlier period. tvhen the 
company earned $Stu or $2.31 a 
share. 


that the dispute involved a 
political question " 

The case in which. Occidental 
said. •' hundreds of millions of 
dollars” are at stake, began in 
1974 when Occidental sought to 
attach three cargoes of oil that 
arrived at a Louisiana port from 
an oil-rich field in the south- 
eastern part of the Persian 
Gulf. 

Occidental's subsidiary. Occi- 
dental of Uimn al Quayway n. 
maintains that it acquired a 
j concession in 1969 to explore 
and exploit the field from the 
Sheikdom of Umm al Qaywayn, 
one of the “ trurial sheikdoms " 
now known as the United Arab 
Emirates 

However, Euttes Gas and Oil 
contends that it also received a 
concession in 1969 for the same 
field from the neighbouring 
Trucial Sheikdom of Sharjah. 
The Buttes concession was 
assented to in 1971 by Iran, 
Buttes began drilling opera- 
tions in April 1972 and later 
sold interests in its concession 
to subsidiaries of Ashland Oil, 
Kerr-McGee Corporation, Skelly 
Oil and Cities Service Oil. Occi- 
dental is disputing the right of 
all other companies to the oil. 
AP-DJ 


European-U.S. trading group 

BY OUR NEW YORK CORRESPONDENT 

A GROUP of European and U.S. hitherto been dominated by Toepfer stated that the pre- 
farm co-operatives are to take private businesses such as sent business relationships with 
a 50 per cent stake in a new Cargill and Continental Grain. private companies in trading 
international farm commodity Some of the U.S. farm co- and processing activities will be 
trading company. Alfred C. operatives involved also see continued- Tbe venture will 
Toepfer International. The participation in the new com- source grains and other corn- 
remaining 50 per cent stake will pany as offering improved oppor- modi ties worldwide with the 
be held by Alfred C. Toepfer tunities for exporting intention of serving all customer 

itself, a leading German-based The European co-operatives interests with competitively 

involved are: Cebeco of Rotter- 
dam; DRWZ of Frankfurt; CIG 
Verwaltungs- Gesellschaft of 
Duisburg; and Uncac of Paris. 

The UvS. co-operatives are: 

Agway of Syracuse. New York; 
operatives involved see the new Citrus World of Florida; Land 
company partly as an oppor- O’Lakes of Minneapolis: Land- 
tunity to become directly mark of Columbus. Ohio; Gold 
involved in the often highly Kist of Georgia and the 
profitable, but also risky', grain Indians Farm Bureau Co-opera- co-operatives may participate in 
trading business which has tive Association. the enterprise. 


grain and farm commodity 
trading company. 

Few details of the deal are 
being released at present, but it 
is understood that the farm co- 


priced, reliably supplied pro- 
ducts. 

The co-operatives are involved 
in tbe agricultural merchandis- 
ing, food processing and farm 
supply business and represent 
both producers and end users 
of grain, oilseed products, meats 
and other commodities. Other 


Amdahl forecasts fall in 
profits for current year 


SUNNYVALE— Amdahl Corp- 
oration, the computer company, 
expects to break even in the 
second fiscal quarter ending 
June 29. 

. In the 197S second fiscal 
quarter, Amdahl earned Slim 
or 66 cents a share on $73.9m 
in revenues. 

The company also said that 
net income for the full 1979 
year will be materially below 
1978, if the current high lease/ 
sales ratio continues. 

In fiscal 1978 the company 
j earned $4S.2m or $2.81 a share 
I on $320.9m in revenues. 


Although it expects ship- 
ments for the 1979 second 
quarter to equal or exceed those 
of any previous quarter in its 
history, Amdahl said it is also 
experiencing a lease/sales ratio 
which is "substantially higher 
than any prior period and above 
management’s expectations." 

Tbe company also said that 
although the higher lease/sales 
ratio adversely affects current 
financial results, the deferment 
of revenue and income will 
benefit future periods. 

Reuter 


Citicorp court 
action fails 

WASHINGTON — The 
Supreme Court has allowed to 
stand a ruling that the Federal 
Reserve Board acted properly in 
refusing permisssion for Citicorp 
to retain ownership of Advance 
Mortgage Corporation. 

The Court refused to hear 
Citicorp's arguments that the 
Fed had failed to act within 
the required 91 days on the 
bank holding company's applies 
tion to retain the mortgage 
banking firm, and that the 
application was therefore auto- 
matically granted. 

AP-DJ 


Quebec 
offer for 
Asbestos 

THETFORD MINES — Mr. 
Jacques Parizeau. the Quebec 
Finance Minister, said that 
Quebec has made a last offer 
to buy Asbestos Corporation 
and he expects an answer 
from the controlling share- 
holder. General Dynamics 
Corporation of the U.&, by 
the end of the month. 

He said both the Govern- 
ment and officials of General 
Dynamics, which holds 54.6 
per cent of Asbestos Corpora- 
tion, find the proposals 
“ interesting," but he would 
not disclose details. 

Speaking at a conference' 
on economic development, 
Mr. Parizeau said a Bill giving 
Quebec the power to expron 
priate Asbestos Corporation, 
will be passed by June 21, 
when the Quebec Legislature 
recesses for the summer. 
Renter 


AT & T asks 
for secrecy of 
pre-trial data 

ST. LOUIS — American 
Telephone and Telegraph Is 
seeking to keep private pre- 
trial hearing information dis- 
closed in an anti-trust suit 
filed against it In Federal 
District Court here. 

However, the . plaintiff. 
Diversified Industries, is 
resisting the attempt. 

Last October, Diversified 
Industries sued AT and T, 
Western Electric, an AT and 
T subsidiary, and Nassau Re- 
cycling Corporation, a West- 
ern Electric subsidiary, seek- 
ing $300m. The suit alleged 
that the defendants conspired 
to force Diversified Industries 
out of the scrap-chopping 
business, and - monopolised 
Inter-state trade and com- 
merce in the U.S. wire- 
chopping industry. 

Court records disclose that 
on May 31, AT and T and the 
other two defendants, asked 
for a protective order argu- 
ing that “ confidential re- 
search, development and 
commercial information ” 
would be disclosed in pre- 
trial hearings. 

AP-DJ 


EUROBONDS 

Market eases a 
new issue build-up 

BY JOHN EYANS 

EURODOLLAR bonds- were the pace of -the market’s raff 
slighly easier in places yester- over the past two weeks; redia- 
day, amid further signs of a - ing yields bn 1 quality paper t 
rapid build-up in the new .the 9.25 to &30 per cent rang! 
issue calendar. has- tended tb dampen investb 

Orient Leasing (Caribbean) interest V-i 
NV is Soaring a $25m seven- Among latest offerings, how 
year note issue with a 9+ per ever, the $35m of Gulf aai 
cent coupon. A syndicate ,led by Western bonds were receivioj 
Daiwa Europe is handling toe a good reception, 
issue. - In the grey market,, when 

The notes are jointly, and issues are quoted before forma 
severally guaranteed by Orient . signing, the bonds were beinj 
Leasing Co., the major Japanese indicated at less 1} to less j 
leasing concern, and Sanwa Manager: Kidder Peabody ha 
Bank. Pricing is likely to be at already indicated., that the five 
a smal l discount year issue,, bearing 9} per cent 

Elsewhere, Iberpistas, the will be priced- within a rang* 
Spanish highway authority, is of 99 to par.^ 
to offer $18m of seven-year In ' Swiss francs, the Spa nisi 
floating rate serial ''notes, via highway agency; Aumar Auto 
Smith Barney. pistas del Mare Nostrum, in 

The notes will be set 3 per- tends' to -offer', for public sub 
centage points above six-month seriptibn a SwFr 60m 5 per ceni 
Interbank rates, with a mini- issue, according to Union Ban} .< 
mum coupon of 7 per cent The of Switzerland, the issuing ..i! 
notes are secured by a mortgage consortium deader. ' ; '.** 

on a section of highway. The ten-year bonds are 

Meanwhile, a further large guaranteed by tbe Kingdom ol 
U.S. corporate issue is .being Spain and the issue price wffn 
rumoured as imminent as well 
as a major EEC issue. • _ _ . 

Investment demand for dollar 
issues, however, ' was' slow 
yesterday. Some dealers said 


be set on June 15. In the 
Deutsche-Murk foreign bond 
market, activity- was limited 
yesterday, with few price move: 
merits. . 


Inflation continues to hit 
corporate buying power 

BY OUR FINANCIAL STAFF 

CORPORATE purchasing power taxes had a book value of 
available last year for additions 5202b a in 1978, this figure is 
to plant and equipment in the misleading, according to Ms 
U.S. was down by more than a Lora Coffins,. ' director - of 
third from the 1960s. after business conditions analysis at 
adjusting for. inflation, accord- The Conference Board, 
ing to The Conference Board. “ Traditional - bookkeeping • 
Companies had $26.3bn left methods and the tax laws 
from their profits in 1978 after calculate the depreciation of 
paying taxes and dividends and fixed assets by their historical, 
covering the replacement cast cast rather than their replace- 
of inventories used and capital, ment cost,” - she points out 
goods currently wearing out “Also, - many accounting 


Available funds were $28.7bn in 
1977 and averaged $20.5bn per 
year in the 1960s. 

But inflation has taken its 


methods charge for used-up 
inventories at acquisition rather 
than replacement cost. In an 
inflationary period, these prae- 


toll. In 1972 dollars, last year’s rices keep reported costs down 
retained earnings were., only, and swell reported, profits.. The 
$16.6bn, compared with $19.6bn .underdepreciation and under- 
in 1977 and an annual average costing of inventories together 
of S26.7bn in the 1960s. accounted for $42bn of last 

While company profits before year's reported book profits.” 
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$30,000,000 

Banco de la Frovincia de Buenos Aires 

Floating Rate Notes Due 1986 

Redeemable at the Noteholders option in June 1983 


Bankers Trust International 

Limited 


Credit Commercial dc France 


Credit Sui^c First Boston 

Limited 

Kredictbunk International Group 


Credit Lyonnais 

European Banking Company 

Limited 

Morgan Stanley International 
Limited 


Orion Batik 
Limited 

A'alili F'.u-.l. ol kii'v.i-,! i K.5 v. I .V-il- Alriv.m I'M'.ruricii.ti E. E.v.ku CirtriKtercudc IuIliim 


Banco dc Bilbao 
I .■■-i ioi. bn.B.-i 


Pj-.ico v!i Uotc.i Imp • • l."ft|uijo .-\s:v.:r*.i:.o Imiko Je Vi;v.v.\i, S. A- 


Dunk of America International 
Lir.’i J 


Banco Jc la N jci-I-n Argentina 


Bank riirl iemejnwirtschaft 
-Un.,r..r dlvtwfl 


Tiic Bank oj ILi -oil lollai ui i I-.V. 


Lv.ni.LT: Tm •: AU 


Banquc Bruxelles Lambert. SA. 


Banque Fr.inpbc du Commerce Ewcrieur 


Batik Ciuuuillcr. Knn. I'mv.cncr iQ» cr-v.i- 
l 

F-anq-jc Jc !Ur.mu linn/rn-Ntn- -n: 


B liiq'ii- d«: l Indochinc e: uc Succ Banque Narionalc de fans Banque de ParU et Jca Pjvs-Ejs 


Jiinnj Brothers & Co.. 

Ltvcw 


B.,\cri«vlie Lir.dvab.mk 
Gifc-icr.oulc 


Ba liner Handels- urd Frankfurter Bank 


Bit th c.wm.in Pillni i ok Co. BT A* 

. i .n . . : .... • 


F-upii.r ! 


"•I- S. A. K. C!use Manhattan Citi-ora L-Ucmatiorral Group Continental Illinois Countv Bjnk 

J.imurj ' Lirartd 


C Kwti.iRt u'.l- Banks 


s twin, iiiusrt ittAA ei V .■..''V'.ne;vi 
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CrLwduScri D.usva Europe N.V. DctnxWc U nionbank GmbH 


D:i.on. Read Oi lt.mi> Corporation I.iio-di-cr j. 


Fir*-r CI::l.v:o 


rut: Intemarnm! Fi:uik.o 

L-T.ll.-J 


OcuoiiensdiJj'iJidie Zenmlbank AG 

A .Corn 


The Gulf Bank K.S.C, 

Kuhn Locr I.i-lmvm Drotii.-M 

in , ..n..!-.T.l 

Merrill Lxn.h linen iaiioti.il is. C« 
TrieN.uion.il rnnimeriial u.uk 

“•ja.li \rj-.j 

N.M. Roihs'luld $on.» 

L'ttitt :2 


11(1! inline! . 

l .>...> i 


IL>[ Infemafiurj! 
L r nrd 


i-nwair in-anat ion.il lu\c«tn:ent Co. SA..K. 


K.insillii-O ykc-Pankld 

Lloyds Bank Intemauonal 
Lir.u.cJ 


Kleinwxjrt. Benson 

UnvitL-J 

ManuhiL Hirers Hanover 
L ■■ rated 


> « IW.1 1 Europe! i.L $amud Monqipu &. Co. Morgan Grenfell &. Co. National Bank of Abu Dhabi 

larri.rcC LiniuJ 


_'-.ippon Fiuoi'ean Far.!. $..V. Nomura Eurors N.\. 


Fns-atbanlen 

■V-rir^^b 


Riyad Bank Ltd. Rothschild Bank AG 


SilcniOR Brother* International 


Societii Gei icr.ite 


bixiCte Ccneruie Ai>.uic:i;u; Je Banquq 


J. Henry Schroder W.ipg & Co. 

S xKiii G morale du Banouc S.A. 


Skandinavisla Enskilda Bankcn 


Stare Bank of India 


Sumitomo FinanLe International 


Union Bank of Finland, Llvi. 


ensl a I i.muekb jr.kcn 


Trade Dev elorriicnt Bank, 




M-rKmd Sehneiierischcr Kanlonalbanken 


Trdxil International Corporation, N.V. 

S. G. Warburg 4^ Co. Ltd. 


Canada delays 
Detroit Bridge 
takeover 

DETROIT — Detroit Interna 
tronal Bridge Company said that 
tbe Canadian Government has 
begun proceedings in a Federal 
Court in Canada to prevent 
FaMbridee Holdings and Cen 
tral Cartage from completing 
the provimisly proposed take- 
over " nf Detroit Rridae until 
Julv 30 or until Canada's 
Foreign Investment Review 
Agency approves, the transac- 
tion. 

Fallbridge and Central Cart- 
age said that they believe the 
transaction is not subject to 
review by the Canadian acencv, 
and that they intend to oppose 
tbe motion at a hearing 
scheduled for nevt Monday. 
Thev said a special Holders’ 
meeting will be hp'd on .Tu'v 3 
or “shortly thereafter” to vote 
on the proposed sale of Detroit 
Bridge's assets to PaPhriri".? 
and the merger of Detroit 
Bridge into Central Cartaye. 

Fallbridge. a closely held 
Toronto concern, and Central 
Cartage a Detroit trucking com- 
pany, together hold 49.5 per 
cent nf Detroit Bridge. 

AP-DJ 

New merchant bank 

Toronto Dominion Bank, one oF 
the leading Canadian chartered 
banks, announced yesterday the 
establishment of a new London- 
based merchant bank. Toromn 
Dominion International Bank- 
Ltd.. writes John Evans. Th/ 
new merchant bank _ will start 
business with an initial paid-up 
capital of £5m, and will func- 
tion as a recognised bank in 
the UK. according .to an 
announcement by the chairman 
of the parent concern, Mr. 
Richard M. Thomson. 

Charter sees rise 

The President and Chairman of 
Charter Company, Mr. Raymond 
K. Mason, yesterday predicted 
that earnings for the second 
quarter would range between 
$50m and $G0m or S3 a share 
to $4.50 a share, AP-DJ reports 
from Jacksonville. Mr. Mason 
said that the increase in earn- 
ings will be due primarily to 
Charter's acquisition of Carey 
Energy Corporation last month. 
He estimated that sales for the 
quarter will be about Slbn. In 
the 1978 second quarter. 
Charter earned 84.6m or 22 
cents a share on revenue of 
$5 17m. 

Vomado meeting 

VORNADO has further 

adjourned its annual meeting 
of shareholders to June 22 from 
today. Agencies report from 
New York. The company said 
the results of the vote on 
directors at its annual meeting 
an May 22 are not yet available. 
Vornada is currently involved in 
proxy fight with Interstate 
Properties, which seeks to elect 
three directors to Vornado's 
board. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


ou the second Monday of each month. 


U.S. DOLLAR 
STRAIGHTS 


Alex Howden XW 9*1 9T 30 
Avco O/S Cap. Wn 87 40 

Bayer Int. F. XW T 1 * 89 200 

CECA 9*4 84-99 60 

Canada 9 B3 400 

Canada 98 350 

Canadian Pacific SR* 89 50 

Comalco Inv. E. 10»* 91 40 

Dow Cham. O/S 9 s ! 94 2C0 

EIB 9*i 38 • 12S 

EIB S’!, SB 150 

EIB 9’. 99 100 
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95’, 98** +0», +0*, 983 
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1004 1004 +04 +04 10.07 
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Hudson Bay Co. 10 94 50 
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[tel Finance 104 93 ••• 
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Manitoba 94 89 75 

New Brunswick 9*, 54 75 

Newfoundland 10 94 ... 50 

H-Hri. 94 94 ... “50 

Norway 9*, 84 150 

'•WT3-* S>~ 84 150 
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Penn wait O/S F. 94 84 25 

Portland 10 B4 50 

n-m-vtc H-'dro ’n «>9 ... 7S 

PedlanH Fin. XW P 1 - 91 ?5 

'learn Pnehiwk o 82 ... IFO 

^loci-holm P’« 94 PO 

'Sweden “4 Pn 

^“'■Klsn 86 200 

U.S Leesinp Inti. 10 84 20 


98 984 -04 +04 0.71 

964 97 +04 +04 9.63 
98 984 +04 +04 9 JBS 

984 994 0 +04 9L75 

994 100*4 0 +04 9.73 

964 974 0 -04 9.87 

1014 1014 -04 +04 9.78 
924 924 -04 -04 10.9* 
954 954 -0>» -04 11.14 

98 984 0 +04 9 78 

97-, 384 +04 +04 9.79 
934 99 0 +04 9.90 

100** 1014 0 0 9-85 

954 964 -04 +04 9.76 
101 1014 o +04 9-63 
994 994 -04 +04 9.62 
384 99 0 +04 9.96 

994 100 +04 +04 10.31 

99 394 — — 9-95 

98 884 -04 +0410.® 

97 974 +04 +04 10.33 

97*, 934 +04 +04 10.53 
984 99 -04 +04 9 SI- 

1004 1014 +04 +04 9-87 
994 100 0 +04 9.78 

gv, 1014 +04 +04 9.72 
974 974 -04 -04 10.64 

DEUTSCHE MARK Change on 

STRAIGHTS Issued Bid OITer day week Yield 

Miiuiicdn EX. Int. 54 67 n 914 914 - 04 +04 6.99 

Argentina 64 88 150 

Argentina 74 89 150 

Australia 6 88 250 

Austria 54 90 150 

Banco Deaarrolio 74 W» 100 
Barclays O'seas 64 89 100 
Bo. Ext. Algeria 74 85 100 

Brazil 74 87 150 

CECA 6 88 150 


CECA 7 91 1E0 

Coo^nhaoen Citv 6 90 75 

Council oF Eur. 64 88 .. ir-0 
Oi'ir.<til al Vat . 74 89 . . 1QO 

Denm-r* 54 B9 1M 

Danmark 64 33 ICO 

FIB 6 E»i 3CTI 

F’B 64 91 9r > 0 

P'B 74 89 ?nn 

c .letmbrao-Brazil 7 B7. . 100 

Eurohma 64 29 100 

Finland 6 83 1E0 

Indonesia 7 84 ICO 

Mcgal Fin. 7 83 150 

Mitsubishi Chem. Pj 84 70 

New Zeiland P* 87 .. 300 
Nippon (Token 64 84 ... 100 

Nippon Steel 54 85 . . 100 

Nippon Tel. S T. ^4 B7 100 
Nordic Inv. Bk. 64 86 H] 

Norway Cl* 84 200 

Occidental 64 90 150 

OKR f». 98 10ft 

OKB fi 87 «0 

PtatO'l fi 98 1F0 

'■tnwil Ci, 8« ... i*S0 

Tnkvp Elec- P-.VT. 54 85 2P0 

UOS Gm.jr 51. 83 

Vo-nezu-la B»- 30 1 B Q 

World Bank P, SS .. .. 4G0 


894 904 O' -04 8.03 
934 934 -04 -04 8J51 
934 334 +04 +04 6-97 
864 864 -04 -04 7S3 
954 954 +0 5 , -04 8.16 
96 964 0 —04 7.29 

934 934 —04 -14 8.63' 
954 954 -04 -04 8-06 

88 884 -04 -04 7.78 

96 364 0 -04 7.48 

86 864 +04 -04 7.86 

91 914 -04 -04 7-58 

"5£, BE +04 -04 7.58 
W34 94 0 -04 7.15 

1934 94 .0 -04 7.44 

864 874 +04 +04 7.76 
904 914 +04 -04 7.70 
984 984 +04 0 7.76 

1934 94 0. -04 8.12 

95*. 964 +04 0 7.08 

97i, 974 -04 -1 6.69 

964 964 -04 -04 7.82 
1974 97t, +(J 4 -04 7.36 

98’t 994+04+04 6.71 
M4 B54 -04 —04 7.12 
t984 99 -O’, -04 6S1 
1954 354 + 04 +04 6-68 

89 894 +01* +04 

95 9B 5 * -04 +04 7.20 

t994iao +04 0 8Jn 

t934 S3 0 —24 7.72 
964 964 0 -1 7.03 

t91 92 -04 -04 7.49 

«4 904 +04 -04 7.46 
954 964 0 -04 7.M 
964 964 +04 0 777 

944 £W4 0 +04 '7,34 

188 .891, +04 —54 8.11 
904 904 -04 -14 7 69 


OTHBl STRAIGHTS 
Nor a it. I. dk. 9 in SDR *xl 
Avco Fin. 104 88 CS ... 25 

Ex. Dev. Cpn- 10 84 CS 50 
Fk. Can. Inv. 10 M CS BO 
Hudson Bay 104 89 CS 60 
Quebec 104 86 CS ...... 50 

R. Bk. Ce'nsda 10 86 CS 40 
R Bk. Canad- 10 94 C9 M3 
Copenhagen 84 91 EUA 25 
Komm. InsL 74 93 EUA 15 
Panome 84 S3 EUA ... 20 

SOFTE 84 83 EUA 40 

Ahjemene Bk. 54 33 FI 75 
CFE Mexico 74 e3 FI ... 75 

EIB 74 85 Fi 75 

Ned. Middbk. 8** 84 FI 75 
Mew Zealand 64 84 FI 75 

Norviay 84 84 FI : 100 

EJf Aquiraine 94 88 FFr 150 

EIB 94 8« FFr 200 

Euratam 94 87 FFr 150 . 

Norway 94 84 FFr 200 
PSA Peuqeot 94 87 FFr 175 
Seint-Gobain 94 86 FFr 130 
Solvxy et Cia 94 87 FFr 12S 
1g0 
100 
ro 
20 
26 
15 
•50 
500 


Closing prices on June 11 

Change on 
Issued Bid Offer day week Yield 


Total Oil 94 87 FFr 
t'-ilover 10 35 FFr 


Citicorp 10 S3 C 

f'B 5*. 68 £ 

Finance lor Ind. 13 91 C 
Ren. Elec Co. 124 89 £ 
F-imtom 8 87 LmcFr '. . 
Norqes Km. B 86 LuxFr 500 
Orlo. Cit- ol 8 P3 turFr BOO 
Rolvnv Fin S'RS Lnxl^ 5°n 
Swedish Bk. 8 83'LuxFr 500 


97*» +04 9-69 

964 974 -04 -0410.88 . 
99 984 0 -0**10.19 

984 994 0 -0410.29 

9941004 0 -O', 10.47 
984 984 0 “0410.58 
1004 1004 +04 -IC4 3.92 
864 87 +04 U 10.43 
tB7J, SS4 -CP, —04 8M 
96 97 s , +04 +04 7.B8 

t95 28 -04 0 jUn , 

96 974 0 -04 8.77 

934 94 +04 -14.85. 
844 954 0 -14 9^ 
914 924 0 -14 *-38 
«v>4 o"4 +04 —14 S KI 
904 914 -04 -Hi »J* 
974 5«*« -«4 -«4 

97 97*, -04 -Ot 10.20. 
o7i t or!, — 1»4 — ns, in.tR 

974 974-04 -0410.2* 
974 9^ -«*• -04 3-8# 
9^. 974 0 -0410.3. 
97 974 —04 —0410X9 

974 98 0 --04W.19 

954 954 0 -0410.3 

994 1004 0 -04 iaw 

914 «4 0 0 10.95 

91 914 0 0 11.26. 

914 9X4-04 -0411.17 
102', 1034 -04 -04 12.M. 
100**1014 0 -041igL 
974 m, 0 -04 *3J; 
SS> : 964 0 -04 *3 
197 98 -04 -04 8.3 

974 984 -04 -04 6.43 
974 984 +04 +04 S31 


FLOATING RATE 

NOTES Spread Bid Offer C.dte C-cpn C.yid 

bi-U i-m. Cp. MS J 89... 04 s-4 UthjlZ/7 1 ZA 1253 

Banco di Roma M6 87 04 984 99 26/10 11.19 1153. 

Bco. El Salvador M8 83 14 1964 964 12/10 124 72.W 

Rco. Nae. Araent. 7 86 04 974 984 22/9 114 

Banco Prov. BA M74 B6 0»* . 19"4 W4 12/6 11 

Bbnco Uiquijo 6 86 ... 04 574 834 21/9 114 


Bank of Tokyo M54 93 04 
Bo. Ext. cTAlg. M75 85 04 

BNP 54 91 04 

Citicorp O/S Fin. 6 94 04 

Gotabankcn M6 88 04 

ind. Bk. Japan M54 85 04 

Jupobanka MB 89 04. 

LTCB Japan M54 35 ... 0>, 
LTCB Japan WI54 B9 04 
Mfra. Han. O/S M54 94 04 
Midland tntl. mS* t S a... 04 

Woo. Crdt. Bk. M5.5 85 04 

OkB k«4 83 cu, 

Petro Mexicano M7 84 04 
Privred.ia BanVa M8 86 04 
FundsvBlIsbnkn. HW RS 04 
l^xas Int. -Air. M7 86 04 


11.72 

17.17 

11.72 

11.91 

12.45 

11 J 2 


SB*, SB** 16/10 114 
964 954 2/11 114 
984 99 22/2 114 
994100 8/9 10.69 10.71 

984 987*15/5 114 ‘ TU« 
994 1004 1/12 10.94 lose 
96*, 574 23/11 114 
994 .100 9/10 114 ItfS 

«*4 .MV 7/12 114 1124 

994 994 23/8 11.19 11-26 

SB?. SB \7»P 124 12.38-.-. 

994 99*, 22/6 12.81 12-88 

994 994 19/10 11. « n.*». ' 

99 994 24/7 12.08 12.15 

954 9P.22/6 13.44 13. Mu 

984 904 4/10 11.06 11-S 

974 97*, 11/10114 1155 


SWISS FRANC Chengs on - 

STOAIGHTS Issued Bid Offer dlTwok Yield 

Amer E»p. Int. 34 93 40 89 

Aei*n D* 1 '. P»nk 34 94 ’00 

Austria 34 93 250 

Australia 34 83 550 

Brazil 4v 88 100 

Canada 34 89 300 

Chase Manhattan S 93 70 

Council of Eur. £4 90 100 


90 -04 -34 4.50 

§3 834 -04 “O', 6.15 

84 844 -14 -24 5.07 

924 92', -04 -04 

94*j 96 0 -04 4.97 

824 924 -04 -04 4.56 

944 95 -2 -34 431 

on 914-04-3 5^2 

M ffl4 884+1 -44 431 

,Z* S 294 “0*1 -2 5.24 

^ <21 974 -14 -14 4.82 

® 95 -14-44 5.27 

21 W4 904 0 -14 5.53 

T * *884 884 -04-04 4.58 

I i ■ 884 -04 -14 5.34 

2! “4 0 -1 

™ *> +04 —14 4.90 

S 814 -04 -14 B.07 

S? gV SB +04 » B.» 

E S4-04-64 8.40 
21 ®4 S -14 -24 8.18 

« .J&JS -14-3 5.22 

90 11004 101 — _ 4,64 

934 934 +04 —14 a bb 
W orld Bank 44 89 100 11014 1014 4,43 


Ennkamanca 34 93 

PfJDF 6 PS 

,1-n.i't «, on 
F. L. Smidth 4*, 89 ... 

N^rnn 44 

Id Fin. NV' 3»- S4 .. . 

M»lw"iii 44 yi 

P»i* 7<»a|»nd 34 04 ... 

nVR 24 91 

o*tif*rl flrr. | 4 90 

okilinninpr as, 09 . 

r «1 

-in m A “1 

Voeat-Atoine 4*, 99 ... 


YEN STRAIGHTS Issued Bid Offer SS^week Yield 
Asian Dev. Bank 54 88 IB 86*, 074 

Australia 5.6 83 30 924 m Z&I ZS 784 

Auc:ralia 6*? 88 20 80 7 i ai?- — fn. -qi. T"gg 

Finland 5 6 83 10 ^ ^ 

914 924 0 -04 8.20 


Finland 6.8 88 10 


ini.,Air. M7 Ufa 04 874 874 11/10114 ij-w-i. 

jy? E“ r - 81 fD-Li 04 984 B84 34/11 114 .11.» Mi 

Utd. Overs' s Bk. M6 89 0** 974 S8>, 29/9 11.1* -11.38 

S2i2Yl RT,HLE Citv. Cnv. " Chg. 

BONUS date price Bid Offer day Prom 

Baker int. Fin. 54 93 ... 1/79 M 126 * i23 -04 1^ 

“«* 64 93 2/79 2.16 984 994 + 04 -1-7* 

Ciba-Geiqy O/S F. 4-94 9/78 675 91 92 -O^-ISJfl 

Coca-Cola Bonlina 64 4/79 9 89 904 +04 26.81 

Credit Sulese 44 93 ...10/79 1325 894 1004 — ~ 

fcselte 74 88 9/79 159 86 97 +04 19-77 

Honda Motor 54 89 ... 5/79 532 924 934 -14 OJB 

L“' Yo ^. ada ' ^ 93 6/7B 1339 102 103 -04. Q& 

Nitto Else. Ind. 6 94- ... 7/79 73S 894 904 -04 3-^ 

Novo Induarrl. 7 89 ... 4/79 259 874 88 V +04 122 s 

Te»as Int. Air. 74 93... 4/78 14.5 874 88 -04 21^1 

J ho r? ' nt -. R "- 7 88 ...11/78 3.87 1274 lTffi -1H -1.® 

/■'.^hi Optica! 34 nv... 583 *734 794 Q 6 .K 

< jp- a S^L* DM. ,.71/78 841 f87V 82** 0 Ifii S 

Fuufcu 5 84 DM 7/78 473 10541064 +14 27J£ 

^ SCn 3 J? 7/W 7154 tai'i 814-+04 26JI 

Kanes 1 Elec. 4 84 DM... 4/79 13F0 T 88 >, 874 +04 193! 

Komshirakv 34 85 DM 1/79 612 T87 324 “04 T 2 .S 

Marudai Foad 34 DM... 2/79 ICFO 774 77*. -14 30.K 

Murata M. 3*, 86 DM ..11/78 re 1 ++T*. <***4 +04 *.^ 

85 DM 1/79 231 t784 804 0 -33.3 

n fZfr 3 ^ 2rr * an W4 0 3.C 

?h^Z’ X r'? 0t ' 5 M 2/75 ^ » -14 -l * 1 

c ?. n, 3 Ir 88 DM v 79 457 g r, SS’, .—04 7.0 

-naniey Elec. 3i DM ...11/78 F^i . t°n». P 14 -«* 6** 

P** 34 87 DM 4/79 476 T90 0 -2L® 

^ C -J?- 1, 86 DM 4/79 a 93 181 84 -14 S2 

Tno-Knwd. 3*t 88 DM^.11/78 711 794 -04 &S 

* n»k? r,Tiatlon ovattobla — previoug day's price. V 
Strain Jr on ® mar k« maker supplied a price. . . 

St m! 3 h n^" d .l- The IB tl,e ¥ ie,d 10 redemption ol dr 
uniiii^ nt ^ irt " 1 ' Sau «^ >'n millions of currenCi 
Chiton «n PI J tS" C,0nda where it is in taltte"* 
Floatim r« “ Change over price, e v»ask earlier.-;; 

mated in dollars unless 0 B 1 K 
M-M.nimum coupon. C dre^Dat 
SprcBd*MarainAl»J| 
eu^r ^ ,or U-S.-dnllars. • • C.cnn-TI*' 

^nvftrtSln ft y,£, ^. ThB current via Id. 

ir * dollars unieaa oi*V 
■ First r?r' S' 9 ' day =»Chnnge on dey. ■ Cw. : drt*? 

conversion mto shares. ■ Crtv. prices . 
currenfi 0f hond W r **»”«-' expressed > 

Prem-p a ,rL« 2 L°»*i ccnvo,B| on rata fixed at iMM 
ttzSXSrSXif'T* °1 «*Teiiretfectiye h*iC 
• orico^nt 'tta' sh ares. * * ^ ™ ^ 

S’S" SrS&'JZT Ltd - 187B - *^wdwtion in whd 
eoneent Wrt ni« wnnlttad wUhout wriftd 
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Major RSV yard to be run-down 


IY CHARLES BATCHELOR IN AMSTERDAM 


S MAJOR shipbuilding yard 
he loss-making Rijn-Schelde- 
jlrae (RSV) group would 
mie an assembly yard for 
sections built elsewhere 
*r a plan proposed by the 
:h Economics Ministry’. This 
losal. which would cost 
.’een FI 180-400m, has yet to 
ive the approval of the 
:h Cabinet and has been, 
-■ted by the trade unions. 

io Dutch Government last 
: announced a plan to pro- 
FI 195m ($93.1 6m } in aid 
•SV in return for capacity 
At the same time it said 
nd assumed ' responsibility 
the large yard, belonging 
te subsidiary VDSM. from 
ary 1. 1979, while it con- 
ed what to do with the 
. the largest in the Nether- 

Gijs van Aardenne, 
omics Minister* now pro- 
; reducing VDSM’s activi- 
to the assembly of vessels 


and offshore structures built at 
other yards within the RSV 
group and elsewhere in the 
Netherlands. This would have 
the advantage of complementing 
the activities of another RSV 
yard, that of NDSM in Amster- 
dam, which was recently 
restructured and with orriy 
enough capacity to make ships 
sections, but not complete 
vessels. 

The latest proposal for YPSJI 
would, mean that many “over- 
head ” functions of the yard in 
Rozenburg. near Rotterdam, 
such as planning and control, 
would be abolished leading to 
the loss of 500-1,000 Jobs. This 
would cost more than the FI 
180m needed to shut the yard 
down completely but less than 
the Fi 400m proposal made by 
the unions for keeping it open, 
the Economics Ministry pointed 
out. 

The FNV industrial union 
sees the Economics Minister's 


proposal as the first stage in the 
total closure of VDSM. The 
Cabinet has. however, asked the 
Economics Minister to provide 
more details of his plan before 
deciding whether to approve or 
reject it. 

* * ★ 

VFW-FOKKER, the Dutch-West 
German aerospace group yester- 
day announced that it made a 
small profit in 1978 after the 
substantial loss the year before. 
It described 1978 as a year of. 
consolidation after the restruc- 
turing of the German operating 
company in Bremen which fol- 
lowed the ending of its VFW 
614 short-haul jet programme. 

The central holding company 
of the two-nation aircraft group 
reported a net profit of 
DM 551,000 ($290,000) in 1978 
compared with the record loss 
of DM 157.7m ($S3m) the year 
before. Last week, the German 
end of the venture also 


announced a turnround from 
heavy deficit to a small profit. 

Increased demand for the 
A300 Airbus, almost compen- 
sated for the effect of the 
decision to end VFW 614 pro- 
duction at Bremen. The present 
level of orders for the A300 and 
the plans to develop the A310 
version guarantee work under 
the Airbus programme until at 
least 1982. 

The poor demand for the F27 
and F28 aircraft led to short- 
time working in Amsterdam in 
the first half of the year, but 
the assembly of the F18 fighter 
and increased production of the 
Airbus led to an improvement 
in the second half. 

The increased tempo of these 
aircraft programmes is expected 
to lead to a rise in sales follow- 
ing the 4.1 per cent fail to 
DM 1.63 bn <$S58m) in 1978. 
Profits will be hit though, by 
losses on the Airbus programme 
and lower sales prices for the 
F27 and F2S. 


"ockeriU 

educes 


CdF Chimie expects better year 

BY TERRY DODSWORTH IN PARIS 


Earnings recovery at 


Losinger has been suffering in 

Sapmaz group doubles profits 


its losses, including a freeze of 
new appointments and on non- 
essential projects. But it says 
that the effects of these 
measures have been undermined 
by the tight margins in the 
industry, particularly in the 
chemical sector. 

Last year's results consolidate 
for the first time the APC 
affiliate, giving an improved look 
to the profits figures. CdF's net 
losses, excluding APC, came to 
FFr 74m against FFr 46m in 
the previous year. Consolidated 
losses, however, including APC, 
came to FFr 262m, against 
FFr 320m in 1977. 

The figures also show that 
some 35 per cent — FFr 2.3bn — 
of CdF's turnover came last 
year from overseas. Total turn- 
over amounted to FFr 6.8bn 
against FFr 4-8bn in 1977. 


Losinger 


machine-tool producers on the 
U.S. market. 

★ -*r * 

OERTLI AG. the Swiss heating 
equipment company hap. 
acquired the American burner 
manufacturer ABC-Sunray Cor- 
poration. 

The addition of ABC-Sunray, 
which with an annual output 
of over 100.000 burners is the 
third biggest producer in the 
U.S., means a doubling of Oertli 
group capacity in this sector 
and an increase in turnover to 
more than SwFr 100m a year. 

Oertli, which is believed by 
this move to have become the 
world’s biggest burner manu- 
facturer, is part of the Swiss 
group. Walter Meier Holding. 


eficit 

Our Financial Staff 
JCED losses are reported 
ockerin. Belgium’s largest 
company. The parent com- 
has cut its deficit by 
;t an eighth to BFr 6.41bn 
.72ra>. 

t company’s productivity 
>ved last year, and but for 
:es in depreciation re- 
merits and rising costs, 
■rill’s losses would have 
far lower. On a comparable 
the better productivity 
l have lopped BFr 2bn off 
deficit, Baron Clerdent, 
lent explained, 
phasising the improved 
ik for production, he- 
'd out that parent com- 
in creased output in the 
ive months of this year by 
cent to 2.19 tonnes. Sales 
the period liad risen by 
* cent. 

ent company turnover 
>y 10.1 per cent in 1978 
'r 52hn. Group figures, 
bed for the first lime, 
a net 1978 loss of BFr 
i on sales of BFr 94.7bn. 
kerill parent company 
carried forward into 1979 
o BFr lS.7bn from BFr 
. a year earlier, 
already announced, the. 
1 and regional authorities I 
kc a 2S.9 per cent holding I 
' kerill to help it overcome 
fects of the steel crisis. 


Lauritzen 
es modest 
iprovement 

■ilary Barnes in Copenhagen 

.URITZEN. the shipping, 
hiding and industrial 
said that a modest 
vement in earnings could 
vpcclcd this year, but 
ie or difficult market con- 
<. earnings will still be 
.sfactory. 

group's turnover in 197S 
sed from DKr 3.8bn to 
■bn. Operating profits fell 
DKr 646in to DKr 493in 
7m)— the 1978 figure in- 
1 DKr 94m for ship soles, 
rlier years, the proceeds 
such sales have not been 
ed in the profit and loss 

it. ~- 

carnings were down from 
157m io DKr 169m. The 
t company, Vesterhavet 
irtg. will pay an unchanged 
cent dividend, 
up assets increased from 
4.7bn to DKr o.3bn, but 
’ capital was down from 
1.44bn - to . DKr 1.39bn, 
ling io tlie annual report. 

decline in 197R earnings 
blamed on the group's 
ng activities. 


THE FRENCH chemicals group 
CdF Chimie, owned by Char- 
bonnages de France, the 
nationalised coal company’, is 
forecasting better results for 
1979 following an unsatisfac- 
tory year in 1978 which pro- 
duced final losses of FFr 262m 
<$60m>. 

Blame for the continuing 
difficulties at CdF Chimie, one 
of the country's main chemical 
companies, is placed on the 
poor market conditions in the 
plastics industry. In addition, it 
was hit by operating problems 
following an explosion in its 
ammoniac plant at Carling, and 
by production difficulties at its 
new styrene factory. 

CdF's poor results, which 
follow even larger group losses 
of FFr 320m in 1977, mean that 
the future of its big new petro- 
chemicals complex at Dun- 
kerque is left in question. 


BY JOHN WICKS IN ZURICH 

SWITZERLAND'S leading, con- 
struction company, Losinger 
AG. lifted group turnover from 
SwFr 490m to . SwFr .516m 
(S297.9m) last year. Of thi.v 
some SwFr 214m was accounted 
for by foreign contracts. . . 

Losinger, which booked new- 
orders worth SwFr 445m during 
the year and an end-year order 
total of SwFr 423m. recorded an 
improvement in net profits from 
SwFr 39.618 to SwFr 165,696 
for the parent company,- but is 
again to pass a dividend for the 
year. 

Consolidated net profit rose 
from only SwFr 9.30S in 1977 
to SwFr 364.795 Ia<t year. 


BY MET1N MUNIR IN ANKARA 

DOUBLED profits arc reported 
for 1978 by the Sapmaz group, 
the largest textile company in 
Turkey. 

Sales last year rose by 90 per 
cent to the equivalent of $20Sm 
helping to lift profit by a full 
110 per cent to 523m. The 
group produces a wide range of 
textiles, including cotton and 
wool yarns, synthetics, imita- 
tion furs and carpets. 

Mr. Munci Tekyeli. S3pmaz's 
foreign relations manager, said 
in an interview that Sapmaz 
coulil “easily” export $50m 
worth of textile products this 
year and that Turkish textile 
industry's total export capacity 
was as high as S500m per 


The first part of this steam 
cracker went into operation in 
November last year, but the 
group admits that it needs out- 
side finance to complete the 
unit. It has looked to the oil 
state of Qatar, which took a 40 
per cent stake in the first 
tranche, to come up with the 
money for the second stage, but 
this has not been agreed as yeL 

A resolution of the difficulties 
at Copenor, the subsidiary which 
runs the Dunkerque plant, is 
important for the group because 
of the high fixed costs in operat- 
ing a petrochemicals complex. 
Copenor has also used up large 
slices of investment finance, in- 
cluding FFr 553m last year out 
of a total group outlay of 
FFr 900m (FFr 686m in 1977). 

CdF Chimie says that it is 
continuing to employ tight 
management policies to reduce 


the past from a severe decline 
in domestic building activity. 

* * * 

T1TE SWISS arms and engineer- 
ing concern Oerlikon-Buerhrle 
has obtained a majority stake 
’in Motch and Merryweather 
Machinery Company of Cleve- 
land. Ohio. It intends to take 
over the remaining shares later. 
Motch and Merry .veather is a 
manufacturer of machine tools 
and mechanical handling equip- 
ment and recorded a 1978 turn- 
over of $ 118 m. 

The acquisition cost $40 per 
share. Apart from its manufac- 
turing programme. M and M 
represents a number of lead- 
ing American and European 


annum. Exports were, however, 
at a low level because inflation 
and high demand at home made 
local sales more lucrative than 
sales abroad. 

Textiles are Turkey’s most 
advanced industry. Yarn and 
textiles constitute 15 per cent 
of total exports and 45 per cent 
of industrial exports. 

* * * 

; The Durraus Yasar group, the 
industry conglomerate based in 
Izmir, reports record turnover 
in profit figures for 1978. Pre- 
tax profit was the equivalent of 
$20m, an increase of 66 per cent. 
Turnover at $U3in was 52 per 
cent higher than in 1977. 

“One should not make too 
much uf these numerical in- 


creases in profits,” said Mr. Ali 
Nail Kubali, director of plan- 
ning and investment “These 
increases are mostly the result 
of inflationist pressures.” 

Mr. Kubali said that he was 
unable to say what results he 
expected from 2979. Much de- 
pended on the availability of 
imported raw materials. The 
prospects were not bright owing 
to the continuing foreign cur- 
rency shortage. The group's 
fertiliser plant had stopped pro- 
duction a fortnight ago owing 
to the lack of imported inputs. 

Durmus is prominent in paint 
manufacture, tourism, dairy and 
fertilisers. 


i 

i 


Sumitomo 
plan to 
lift Toyo 
Kogyo stake 

SUMITOMO BANK has asked 
Sumitomo group companies to 
increase holdings of Toyo Kogyo 
shares so as to raise combined 
share holdings to more than 20 
per cent from the present 14 
per cenL 

Sumitomo Bank, the main 
bank for Toyo Kogyo Company, 
said the measure is necessary 
to strengthen Sumitomo's posi- 
tion against Ford Motor of the 
U.S. 

Toyo Kogyo. which manufac- 
tures Mazda vehicles, last month 
reached basis agreement with 
Ford for the latter's 20 per cent 
stock acquisition in Toyo Kogyo. 

Meanwhile, Nissan Motor Co. 
said it hopes to acquire 100 per 
cent ownership in the Japanese- 
U.S. joint concern, Nippon Jido 
Hensokuki Company (Japan 
Automatic Transmission Com- 
pany). from Ford Motor Com- 
pany and Toyo Kogyo Company 
this year. 

The joint concern. 50 per cent 
owned by Ford and 25 per cent 
each by Toyo Kogyo Company 
and Nissan, was established in 
1970 to produce automatic trans- 
missions for vehicles using a 
Ford licence. 

Reuter 


Downturn 
at Wearne 
Brothers 

By George Lee in Singapore 
WEARNE BROTHERS, -the 
major local motor trader, is 
already feeling the effect of the 
decline in the motor vehicle 
market in Malaysia. 

For the half year to March 
1979, Wearne reported a 13.9 per 
cent fall in grouD pre-tax profit 
to SS13.38m (U.S.S6.Q7m) des- 
pite an S.7 per cent rise in 
turnover to S$l?6m. 

With the estimated tax charge 
for the half year fa lling by 

17.5 per cent, Weame's post-tax 
profit was 10.6 per cent lower 
at S$7-24m. 

Besides the decline in the 
Malaysian car market, the group 
also blamed " pressures on 
margins ” for the fall in profit- 
ability. However, its share of 
vehicle sales improved in the 
Singapore market which 
remained steady.... 

Performance in the second 
half of the current financial year 
is expected to be marginally 
better than that of the first half. 
The grouo has declared an un- 
changed interim gross dividend 
of 5 per cent. 

Santos EGM 
adjourned 

By Our Sydney Correspondent 
THE EXTRAORDINARY meet- 
ing of Santos, the South 
Australian gas producer, turned 
out an anti-climax in Adelaide 
at the end of last week— with 
the group's biggest shareholder, 
Bond Corporation, being effec- 
tively quietened by the board, 
which ruled that the large press 
contingent attending be ex- 
cluded -from the meeting. 

Despite the attendance of 250 
shareholders, the meeting — 
called by the Bond Corporation 
chairman. Mr. Alan Bond, to 
condemn South Australia's legis- 
lation which limits sharehold- 
ings in the company to 15 per 
cent — lasted only 40 minutes, 
then was adjourned to a date 
to be set. 

Afterwards. Mr. Bond, whose 
company is in a group presently 
holding 37.5 per cent, said that 
this had been done to enable 
the board to investigate pro- 
posals to be put to the Govern- 
ment as suggested amendments 
to recently enacted legislation. 


/INGS BANKS IN AUSTRIA 

Structural planning leads to clash of ideals 

BY PAUL LENDVAI IN VIENNA 


PUBLIC debate over the 

• of Austria’s savings 
. sparked off by the 1977 
-nent of a controversial set 
•vised banking laws. is 
wig increasingly voci- 

• Intent clash of ideals 
.-es around the structure 
L ‘ seel or. Herr Jansjocrg 
e, chairman of the FC?der3- 
if l lie savings banks, has 
i Iv argued that thi? number 

banks could usefully 
.ilved through integration 
larger units. 

.suggestions have beeti 
-.lentiv rejected b.v the 
nan ‘anil chief executive 

■ cmurutrale. the second 
,1 bank in Austria. Giro- 
lie head. Dr. Kar! Pale.- 
leeiared that there is no 
n whatsoever Io change 
present structure which 
r, ideally the small and 
im-iizod institution!;.'* 

» new legislation has 
iliwd not wily iho open- 
C bank branches but also 
access to tilt! Austria it 
il market. .The iwu largest 
la-based institutions. Kcn- 
Hirkastt- (Mtal 3**®“ 
73.7 bn) ami ihc First 
-iiiii (Sch W.4bnl . have 
iy begun tti H«at their own 
/tolled In competition the 


Girozentraie has taken the lead 
in setting up a so-called 
“ SpnrkassenfinaDzie rungs AG ” 
with 65 per cent of its capital 
of SchSOm held by 19 savings 
banks and the rest by Giro- 
zentraie. This will serve the 
entire sector as a source of 
funds. 

Another bone of cun ten uon 
within the debate over the new- 
banking laws is (he end or the 
*' regional principle ” which 
until this year set limits to the 
territorial expansion of savings 
banks. The Vienna-based major 
banks operate now through their 
own merchant hanking arms. 
First Austrian has taken over 
a small private bank, and 
Zenrralsparkasse has acquired 
control over a former hire- 
purchase institute. 

As a eounter-in ove. four big 
provincial banks — Those of 
Salzburg. Innsbruck. Linz and 
Dombirn— have decided to set 
up their own Vienna branch to 
be railed “ Wcstbank." 

Dr. Pale, who is intent on 
hoth preserving the permanent 
position of the Giruzentrale and 
I he present structure uf tho 
savings banks sector, has also 
listed as an argument in favour 
of close co-operation as the 
majority holding of the Girozen- 
tralc m various leasing and 
factoring companies which serve 
the enure sector. Furthermore, 


Sparinvest, run by the Girozen- 
traie, has a market share of 
over 70 per cent in the mutual 
funds operating in Austria. 

Meanwhile, the relationship 
between Girozentraie and the 
Vienna savings banks is sub- 
jected to recurrent tensions. 
The Zentralsparkasse and the 
First Austrian Savings Bank 
are in the unusual position of 
simultaneously acting as share- 
holders. clients and lately also 
competitors of the Girozentraie. 
Under the new law, 10 per cent 
of savings deposits and 20 per 
cent of other deposits must be 
held, with the central institute. 
Savings banks whose assets are 
equivalent io 40 per cent of the 
balance sheet total of the 
Girozentraie will be able in 
future to withdraw their 
liquidity reserves within three 
years of giving formal notice. 
However, there is no sign of 
such a radical rupture at 

present 

But the Viennese banks are 
pressing for more scope. Thus 
for example they have begun io 
press for a separation of the 
Bausparkassc of the Sparkassen. 
the central building society 
from the Girozentraie and a 25 
per cent holding each in the 
future company. The Girozen- 
traie sees no reason for a 
drastic change. Nor apparently 


is the Austrian treasury willing 
to issue new permits before the 
drawing up of new legislation 
for the building societies. 

The savings banks currently 
account _ for 32 per cent of the 
aggregate deposits and 27 per 
cent of the outstanding loans 
in Austrian banking. Thus, the 
shifts within this sector affect 
the c-ntire economy. 

With Bawag. the union bank 
laking over the Konsum-Bank 
and gaining easy access to the 
consumer co-operatives and the 
post office savings bank also 
seeking a growing market share 
for itself, the conventional 
savings hanks w-jl] be hard 
pressed to defend its trading 
position. 

This in the end may well 
prove to be the most persuasive 


argument in favour of con- 
tinued close links between the 
savings banks, the “giants" in 
Vienna and the Girozentraie 
which regards itself as a shield 
for protecting the independence 
of the larger and smaller 
savings banks all over the 
country. 
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Arab Bank buys Morgan 
Grenfell half of venture 

BY RAMI G. KHOURI IN AMMAN 


THE ARAB BANK has become 
full owner of the Arab and 
Morgan Grenfell Finance Com- 
pany, by buying out the 50 per 
cent share of the capital held 
bv Morgan Grenfell and Com- 
pany. Officials of the Amman- 
based Arab Bank, the biggest 
commercial bank in the Arab 
world, said that the Arab and 
Morgan Grenfell Finance Com- 
pany would soon undergo a 
name change to reflect its full 
ownership by the Arab Bank. 

It would remain as the Arab 
Bank's merchant banking arm in 
London, but would concentrate 
more on business in the Arab 
world itself, reflecting the in- 
crease in investment banking 
work the Arab Bank has be- 
come involved in recently. 


The Arab and Morgan Gren- 
fell Finance Company was 
established in 1974 with an 
issued capital of £250.000. It 
recently lost the services of its 
chief executive. Mr. Tarek 
Kassem, who will be replaced 
shortly, with the change in 
name of the company. 

Khalid Shoman, the deputy 
chairman of the Arab Bank, 
said in Amman that there were 
no plans to open any new 
offices abroad for the new sub- 
sidiary. as its business could be 
conducted most efficiently from 
its London headquarters. 

• Michael Lafferty writes: 
Morgan Grenfell confirmed that 
it has sold out to the Arab 


Bank, but stressed that relations 
between the two banks continue 
To be close. Mr. David Douglas- 
Home, a Morgan Grenfell direc- 
tor, will remain on the Board 
of the Arab Bank subsidiary, 
which is expected l«» be re- 
named as Arab Bank Invest- 
ment Company. 

Up to now the bank has been 
concerned with organising 
medium-term rollover loans for 
both the Arab Bank and Morgan 
Grenfell. Mr. Douulas-Huine said 
yesterday that il m-w wanted 
to develop into a fully- Hedged 
merchant bank in it* own riaht. 
Split ownership was no longer 
appropriate because of potential 
conflicts of interest. 


Upturn at 
sugar mill 

BY JOHN ROGERS IN SYDNEY 

PIONEER SUGAR MILLS yes- 
terday reinforced the improved 
outlook for Australia's sugar 
groups when it reported a 156 
per cent profit improvement 
from a depressed A$1.78m to 
A 84.6m (U.S.$5.1m) and an 

increased dividend for the year 
to March 31. 

The latest result was achieved 
on only a 6.4 per cent gain in 
turnover from A$85m to 
A$90.6m demonstrating the com- 
pany's cost cutting and improved 
mill efficiency. 

Tax took A$3.l7ra compared 
with a benefit of A $794,000 last 
time, depreciation A$3.09m 
against A$3.05m and interest 
A$1.54m against A$1.07m. Earn- 
ings jumped from 4.3 cents to 
15.8 cents a share. 

The total dividend payout was 

7.5 cents compared with 5 cents 
last year with the final up from 

2.5 cents to 4.5 cents a share. 
However the total dividend is 
still below the group’s 1976-77 
level of 12 cents a share. 

Pioneer’s main profit con- 
tributor was the mills division, 
which saw earnings rise from 
AS529.000 to AS3.59m but the 
directors, commenting on the 


Australian 

group 

performance of the cattle 
stations division, said “earnings 
were affected significantly by 
the increase of 155 per cent 
in net market value of live- 
stock. Accordingly A$1.97m has 
been transfered to a special 
livestock reserve. 

On sugar they said “although 
overall production was 9.7 per 
cent less than the previous year, 
the average price per tonne 
increased by 7 per cent." 

Overall raw sugar production 
fell from 406,000 tonnes to 
367,000 as the company com- 
plied with instructions from the 
Queensland Sugar Board to re- 
strict production to individual 
mill peaks as part of Australia's 
contribution to the world sugar 
agreement. 

The groups chemical arm. 
Pioneer Chemicals, improved its 
contribution from A $72,000 to 
A$170,000. 

Pioneer’s result closely fol- 
lows the fortunes of Australia’s 
premier sugar stock CSR which 
—despite earlier gloomy predic- 
tions — experienced a 50 per cent 
jump in sugar profits to AS20.7m 
as part of its A$50m record 
result. 


Huletts 

raises 

dividend 

By Our Johannesburg 
Correspondent 

HU LETTS CORPORATION, one 
of South Africa’s loading sugar 
producers, raised H> turnover 
by 12.2 per cent In R337m tor 
the year lo March 31. 1979. and 
pre-tax profit substantially more 
sharply — by 3S.2 per cent in 
K3S.2Sm t$45.3m) from R27.69m 
in 1977-78. 

Net income in Smith Africa 
ruse 26.9 per coni lu R25.5iu 
while foreign ini mm*, mainly 
from l he company's Rhodesian 
interests, increased T6.S per 
cent tn R1.2m. 

A final dividend of 2S cents 
has been declared, against 19C 
previously, raising the year’s 
payout tn 37C. against 2SC. tn 
show a yield of 14.2 per cent 
at the previous closing price nf 
260C on the Johannesburg 
Stock Exchange. 

Earnings from the company's 
paper and transport divisions 
were better than expected, 
giving some relief to the 
battling sugar division. 

The Huletts subsidiary, 
Huletts Aluminium 

fHulanium). in which Alcan has 
a 24 per cent stake, increased 
its turnover by R]5m tn 
RS7m for 1978-79. After a de- 
duction of Rl.tint for in nation 
adjustment Hulanium declared 
a taxed profit of R4.ini. up S.3 
per cent on the previous year. 


Caution over new monetary instruments 

BY WONG SULONG IN KUALA LUMPUR 


A TOTAL of 186m ringgit 
I S82.4m) has been issued in 
bankers acceptances (BAs) and 
negotiable certificates of deposit 
l CDs) since these two new 
monetary instruments were 
introduced in the Malaysian 
market last month. 

Dr. Lin See Yan. the econo- 
mic adviser of the Malaysian 
Central Bank, said 59m ringgit 
were issued as BAs and 127m 
as CDs. 

Reviewing the response by 
the Malaysian business com- 
munity towards the new money 
instruments. Dr. Lin said trad- 


ing was quite active during the 
first three weeks of May, but 
the market had quietened some- 
what of late. 

He said the hesitancy in 
dealing with the instruments 
could be due to no more than 
doubt or insufficient understand- 
ing of their nature, character 
and mode of dealing, while 
some foreign companies were 
waiting for approval from their 
head offices before dealing in 
them. 

He said the business com- 
munity had exercised more 


caution than necessary in 
approaching these facilities but 
added he was confident the 
situation would become more 
relaxed as more experience was 
gained in the issue and market- 
ing of the instruments. 

So far. all 13 banks autho- 
rised to issue CDs had done so, 
with financial institutions as the 
main buvers. while 10 commer- 
cial banks and eight merchant 
banks had accepted BAs for 
their customers, with 16 com- 
mercial banks and mx merchant 
banks having participated in 
the secondary market. 
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BANK FOR INTERNATIONAL SETTLEMENTS REPORT 


THE $ AT THE EYE OF THE STORM 


The Bank for International Settlements in its 
annual report for 1978 records a year in which 
foreign exchange turmoil, centred on the decline of 
the dollar, left its mark on a number of important 
developments in the world economy. 

The upsurge in international inflation ^at tne 
turn of 1978/79. the expansion in world liquidity the 
borrowers' market in international bank lending, 
large divergences in the balance of pa)TOents 
positions of the major industrialised countries, and 
a growing move towards reserve currency diversific- 
ation. are all the BIS suggests, related to the funda- 
mental problem of the dollar. . 

The bank's main policy recommendation is that 
the U.S. authorities maintain their move towards 
restoring confidence in the dollar and improving the 
balance of payments. 

This would not only solve a number of inter- 
related problems relating to the world monetary 
system such as the rising liquidity and resene 
diversification, but would also help a pattern of more 
convergent growth policies among the major indus- 
trialised countries and ensure a sound basis for the 
operation of the European Monetary System- 


New stress on exchange rate stability 


New levels reached 
in foreign lending 


LAST YEAR'S currency crisis 
has forced the major indus- 
trialised countries to put into 
effect a greater commitment to 
stabilise, exchange rates. This 
is the conclusion of a detailed 
analysis of foreign exchange 
market development contained 
in the Bank for International 
Settlements' annual report. 

After last year's exchange 
rate turmoil, which the BIS says 
was on a scale comparable only 
to that which led to the final 
collapse of the Brettoo Woods 
system in 1973, the U.S. has 
now joined other major 
countries in acknowledging that 
markets, left to themselves, can 
produce exaggerated movements 
in exchange rates that are 
damaging to the domestic 
economy. 

In addition to the change of 
U.S. policy, EEC countries have 
set up the European Monetary 
System in a bid for more 
exchange rate stability in the 
Common Market area. 

The Swiss authorities have 
announced their intention of 


keeping the D-Mark well above 
the level of SwFr SO for DM 100. 

Common to these decisions is 
the belief both in countries 
with persistently strong 
currencies like Germany and 
Switzerland, and in France and 
Italy, which had earlier with- 
drawn from the European joint 
float, that greater exchange rate 
stability is a pre-requisite for 
dealing with domestic economic 
problems. 

The shift in official policies 
has proved remarkably success- 
ful since last autumn. But the 
position in late 1978, with large 
oversold positions in the dollar, 
wide interest rate differentials 
favouring the dollar, and clear 
signs of reduction in some pay. 
ments imbalances, was particu- 
larly favourable. 

The BIS warns that the real 
test of such policies will come 
when circumstances are less 
propitious, and it will not be 
easy to maintain more stable 
exchange rates in the future. 

Regarding the EMS, it says 
consolidation and further pro- 


gress of the system require 
more than the mere absence of 
a new dollar crisis. 

Whenever changes in central 
rates become unavoidable, they 
should be carried out swiftly 
and smoothly. But there are 
obstacles in the way of such- 
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derisions which can only be 
overcome with a combination of 
political will, technical skill and 
good luck. 

The large current accuunt 
deficit of the UJS.. together with 
a sizeable movement of official 
and private funds out of the 
dollar, produced another mas- 
sive increase in global reserves 
last year. 


Total reserves, including gold 
valued at SDR 35 per ounce, 
increased by $44bn last year to 
$363bn, having gone up by 
560bn in 19i i. 

The recovery of the dollar in 
early 1979 seems to have 
brought this expansion to a halt 
The reversal of previous specu- 
lative inflows into Germany, 
Japan and Switzerland. led to a 
reduction of Slflbn in these 
countries’ combined reserves in. 
the first four months of the year, 
after they had gone up by $32bn 
in 1978. 

Other big reserves increases 
last year were recorded by the 
developed countries outside the 
Group of Ten and Switzerland 
and the non-oii-dcveloping coun- 
tries. 

OPEC countries' reserves 
dropped by S15bn. $5.3bn of 
which was due to an accounting 
change by Saudi Arabia, com- 
pared with a gain of Silbn in 
1977. 

The dollar's decline gave 
impetus to diversification of 
foreign exchange holdings, 


which all together rose S43bn 
last year, or S4S.3bn . on an. 
adjusted basis, taking, into 
account the Saudi Arabian 
accounting change. 

On this basis, S30-2bn of the 
total was invested in dollars in 
the U.S.. $l0.3bn in identified 
deposits on the Euromarket and 
$ 6 , 4 bn in Identified non-doll ar 
-deposits in national markets. 

■ Almost all the identified in-, 
crease of SlObn in official Euro- 
currency deposits last year was 
in currencies other than the 
dollar, notably, the D-mark, 
Swiss franc and yen. 

Thus, nearly all the $16.7bn 
identified increase in exchange 
reserves held outside the U.S. 
appears to have been in cur- 
rencies other than the dollar.: 

Leaving out. of account the 
increase in the U.S. exchange 
reserves, the remaining ?L2.3bn 
growth in non-dollar exchange 
reserves was accounted - , for 
mainly by non-Groiip of Ten 
countries. 

The trend towards.'a multiple 
currency reserve system is 


likely to become more pr 
nounced if the.U.S.authoritii 
. decide tcrbuildup.ihelr foreifc 
exchange reserves, since, the; 
by definition will have .to.' bfi i 
currencies other than the dolfa 

The BIS say? that the rap] 
increase in the reserves, of . tt 
oil importing countries nvef .th 
last three years does not seei 
to have been excessive. 

With few exceptions, the* 

. countries are still in a less cob 
fortahie reserves position, i 
relation ' to 'both imports . an 
external indebtedness, than i 

■ the end of 1973. 

If reserve growth' were t 
continue at the same rates i 

■ I97T and 1978 and for the saa 
reason, and if the borrower 
market for banking credit wei 
to persist, there could be cans 
for concern -about the- level c 
international liquidity.’ . 

- The most important pr> 
reqaisire'ior avoiding this Is ft 
malntenante of confidence i 
the dollar, based on a stron . 
underlying U.S. -balance of 
meats position. . 


Inflation and the price of oil 


OPEC and the -V 


THE EXPANSION of foreign 
banking business reached 
** unprecedented proportions " 
in 197& according to a review of 
the international credit and 
capital market in the annual 
report of the BIS. Because this 
happened under conditions of 
slack loan demand and great 
international liquidity the result 
was a “ further compression of 
hank earning margins to levels 
that seemed to be based on the 
assumption nf a future without 
problems or losses." 

The BIS expresses obvious 
concern at this development, 
noting that “it is not easy to 
see how these (lending) spreads 
can leave scope for building up 
adequate provisions against 
future losses." It observes: 
“with the front end fees from 
nets’ loans usually credited to 
the banks' income for the 
current year, this negotiation of 
lower lending margins tended 
to have a favourable impact on 
the banks’ profits situation last 
year, but is liable to impair 
their earnings potential in the 
lunger run." 

The BIS figures show that the 
total external assets of the 
major Western countries grew 
by $2l3bn last year, or twice 
as much ns in 1977, to a 
total of S903bn. This growth 
was inflated by three factors: 


(a) the fall in the dollar rela- 
tive to all other currencies: (b) 
the rise in short-term inter- 
bank deposits which resulted 
from the currency unrest of 
1973: and (c) the inclusion of 
new elements into the BIS com- 
pilation. Taking out the inter- 
bank element the BIS says that 
the growth of international 
bank credit accelerated from 
S75bn to SllObn in 1978 giving 
a net total of international 
lending at the end of the year 
of S 540 bn. 

The BIS pins down four 
which led to there being 
a lot of liquidity for the inter- 
national banks to deploy, f 1 > 
Slack loan demand in the U.S. 
and the desire of foreigners to 
borrow a weakening currencies 
saw big dollar outflows from 
the U.S.. both from banks and 
non-banks; (2) Surnlus 
countries (for instance West 
Germany. Japan) followed easy 
money policies to prevent their 
exchange rates appreciating. 
This provided the banks from 
these countries with “ plenty of 
ammunition for lending abroad." 

3. — “The vast U.S. official 
settlements deficit boosted world 
official exchange reserves.” 

4. -— Banks sought to step up 
their international lending 
business because of their diffi- 
culties in reaching the desired 
rate of expansion at home. 


loom large as the twin dangers 


THE acceleration in interna- 
tional inflation this year poses 
a major threat to the world 
economy, and will almost 
certainly swing the thrust of 
governments' demand manage- 
ment policies away from com- 
batting unemployment towards 
countering rising prices. 

This is one of the principal 
themes running through the 
Bank for Interna tti on al Settle- 
ments’ annual report. 

The rise in inflation has taken 
place against the background of 
a revival of economic growth in 
Europe coming on top of expan- 
sion in North America and 
Japan. 

At the same time, inflation is 
re-appearing in many countries 
where, by conventional stan- 
dards. there are still large 
margins of unused capacity and 
substantial unemployment. 

Some of the most unexpected 
and sudden increases have also 
taken place in countries which 
earlier bad been most success- 
ful tn bringing inflation under 
control — notably West Germany. 
Switzerland and, to a lesser 
extent. Japan. 

The recent oil price increase 
and the boom in the market 
for industrial raw materials, 
coupled with the revival of 
inflation in individual countries. 


foreshadow new dangers. 

Those forces may produce a 
constellation of cyclical develop- 
ments and policies which, with- 
out bringing world inflation 
under- control, may undermine 
the process of current account 
adjustment which started a year 
ago, leading simultaneously to 
renewed currency unrest and a 
major recession. 

At a time wben U.S. demand 
conditions still seem to be 
buoyant, this could well happen 
if resrrictitve measures were 
concentrated in the tradition- 
ally conservative, strong-cur- 
rency countries rather than in 
the U.S. 

The new tendency in 1979 for 
world inflation rates to become 
more convergent, but in an up- 
ward direction, contrasts with 
the position in 1978. wben 
inflation rates became more 
divergent between the U.S. on 
the one hand, and most of 
Western Europe and Japan on 
the other. 

The BIS report suggests that 
the renewed inflationary spurt 
has wide-ranging implications 
for countries' demand manage- 
ment policies. It has tended to 
confirm the need for cautious 
policies io pursuing expansion 
of the kind taken in Germany 
and Japan. 


Because of international sup- 
ply inelasticities, it would 
appear that the industrial 
countries can no longer expand 
very fast as a group without 
touching off a substantial rise in 
the price of internationally 
traded commodities. Internal 
wage-cost pressures provide a 
further domestic constraint. 

On both domestic and inter- 
national grounds, the industrial 
world may have to be content 
with lower rates of growth than 
jt was accustomed to in the past 

To avoid disruptive move- 
ments in exchange rates, these 
rates of growth should be 'fiore 
uniform than has recently been 
the case. 

Turning to individual coun- 
tries' growth and infiation 
policies, the BIS says that on 
the whole, up to November, 
1978, at least, monetary policy 
in the U.S. was designed pri- 
marily to facilitate domestic 
economic expansion. 

In Germany, Jap?*? and several 
other large countries, it was 
aimed more at reducing infla- 
tion and safeguarding the ex- 
change rate. 

The BIS suggests that a 
monetary stimulus to demand 
may fairly quickly drain off into 
price increases with little or no 
long-term benefit in terms of 


lower unemployment. . 

U.S. policy tacitly assumed the 
existence of a greater trade-off 
than did the policy-makers of - 
Germany and Japan who gave 
more priority to reducing 
inflation rates. 

The BIS also concludes that 
the decline of the dollar last 
year showed that a large reserve- 
currency country like the U.S. 
cannot rely on floating exchange 
rates as a means of pursuing 
independent domestic policies - 
without adverse external, reper- 
cussions. 

The U.S. economy no longer 
appears in a position to sustain 
a level of domestic demand 
significantly higher than that 
elsewhere. 

Concerning countries’ mone- 
tary policies, the BIS says that 
the re-emergence of the classic 
conflicts between domestic and 
external priorities seems to have 
emerged under floating exchange 
rates in a new guise. 

With inflation being gradually 
brought down, the countries 
which were most successful -in 
curbing monetary expansion 
have also experienced declines 
in interest rates and appreciating 
currency rates— hut have had 
difficulty in stabilising .^11 


payments gap 


these three latter, vj 


es 


simultaneously. 


THE OVERALL world balance 
of payments structure last .year 
was in much better equilibrium 
than at any time since 1973, but 
is likely to move to a greater 
postion of imbalance this year 
because of the expected increase 
in the OPEC surplus, the Bank 
said yesterday. 

The favourable developments 
last year were accompanied by 
a considerable worsening of ex- 
isting imbalances within the 
group of major industrialised 
countries, as a result of .last 
year’s currency crisis. 

Last year, the oil exporting 
countries’ current account sur- 
plus dropped to $7bn from 
529bn, and the developed areas 
of the world moved to a: surplus 
of $7bn from a deficit of §28bn'. 

Non-oil developing countries, 
while registering an increase in 
their deficits to $24bn from 
S15bn, were still able to con- 
tinue to increase their official 
reserves. : . 

Within the Group of Ten and 
Switzerland, the combined over- 
all surpluses of Germany, Japan 
and Switzerland more than 
doubled to $25bn while for the 
second year running the uyerali 
balance of 'paymerits;: deficit of ■ 
the U.S. exceeded SSObrr. ■ ~ 


The principal counterpart t 
the re-emergence of a substar 
tial surplus for developed cour 
tries' current account balaoc 
of payments was the lines 
pectedly rapid fall in the oi 
exporters', surplus, which tbu 
ceased to be -the major deslabi] 
ising factor in’ the world’s cur 
rent payments structure. 

The renewed upward move 
ment of’ the price of oil anc 
other - primary commoditie 
since the end of 1978 will cer 
tainly put the oil exporters bacl 
into substantial surplus arid the 
developed areas of the world in- 
to deficit ~on current account 
though not on the post-19?!, 
scale. • 

. Within' -the group of indust- 
rialised countries, the welcome 
improvement last year . in the 
current account positions of 
France, Italy- and Sweden, as 
well as the smaller developed 
countries, was overshadowed by 
the widening in the gap between 
the U.S. 'current account deficit 
and the surpluses of Germany, 
Japan and. Switzerland. 

The sharp imbalance between 
these countries which emerged 
in the- final quarter of 1977 
moderated only slightly in dollar 
terms tail Veir.:* ' 



and trade between the 
Arab world, Africa and 
Western Europe 


PARTICIPATING COUNTRIES .... . 

WESTERNEUROPE 
European Economic Community 

Belgium. Denmark. France. Ireland. Italy, Luxembourg, Netherlands. United Kingdom. West Germany. . 
Other Western European Countries . .. •_ - ■ 

Austria. Finland. Greece. Norway, Portugal .Spain, Sweden, Switzerland. 

ARAB COUNTRIES ' - 

Middle Eastern Arab Countries 

Bahrein. Egypt. Iraq. Jurdan, Kuwait. Lebanon, Libya, Oman, Qalai; Saudi Arabia, Sudan, Syria, United Arab 
Emu: ites, Yemen. ... 

North African Countries 
Algeria. MuroLCu. Tunisia. 

AFRICA 

Angola. Benin. ind. Burundi. Cameroon', Cape Verde. Central African Empire, Comoro Islands. Congo. 
Dijhouti. Ethiopia. Gabon. Gambia. Gharva. Guinea, Guinea Bissau, Ivory Coast. Kenya. Liberia, Madagascar, 
Malawi. Mali. M.iunuma. Mauritius-. Mozambique. Niger. Nigeria. Rwanda, San Tome, Senegal. Seychelles, 
Sierra Sui.Kili.i. Tniuaiiisi. Togo. Upper Vulla. Zaire, Zambia. . 


SCOPE OF EXHIBITION 


- it’s a unique opportunity for your company 


In June next year, in Paris, one of the most 
important exhibitions of the I9S0's will be staged. 
Expansion - Cooperation 1980 - 1990 will promote 
economic development and trade between Africa, 
Europe and the Middle East. It wiU help identify outlets 
for agricultural and industrial products, consumer 
goods, works and sen-ices. It will proride a showcase 
for the developing nations. And it will be attended by 
ministers, heads of industrial organizations, senior 
government officials and directors of development 
projects. 

Expansion-Cooperation 19S0-199O will provide a 
unique opportunity for exhibitors to expand sales, meet 
potential customers and end-users, and contact Arab 
investors for projects in the West. Some measure 
of its importance can be gleaned from the fact 
that this exhibition, organized with the 
co-operation of the Arab Bank', is under the 
patronage of the French Government, 
the OJP.E.C. Special Fund, the 


C.N.I.T PARIS LA DEFENSE 



economic ministries and state trading agencies of 
many Arab and African countries, regional financial 
institutions and leading private sector organizations. 

Perhaps your company is new' to the Arab and 
African markets. Perhaps it has long experience of 
doing business in one or more of the countries there. 
Either way, you will scarcely find a better or more 
economical opportunity of participating in their 
economic expansion than in this exhibition. 

For further information and exhibition details, 
British companies should contact Bryan Cassidy or 
Wendy Jesty, IPC Business Press Limited, Surrey 
House, 1 Throwley Way, Sutton, Surrey SMI 4QQ. 
Tel: 01-643 8040 Telex: 946564 Bisprs-G. Companies 
in Continental Europe should contact Emmanuel 
Ollive, Centre National des Industries et des 
Techniques, Rue Carpeaux F-92S06 
PUTEAUX (France)— 

Telephoned!) 773.66.44— 

Telex: 612.118 F/CNIT. 
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The Ii?i bd-iw cm er* .ill development plans of African uuuntriesand Arab countries of the Middle East and 
N«-rth Afnc.i. * 

ENERGY 

Development r>f electrical power generation (thermal, hydraulic, nuclear or solar energy;. . 

Tranppurx 3nd distribution. 

WATER 

Research and operation of resources. DesaEnaflcra'-of sea water; Development of basins, dykes; reservoirs. 

Transput. j . . 

OIL AND GAS • • ■’ ' - ' 

Retcnrch. drilling, refining, storage, liquefaction, •transport, off-shore. i 

Petmcheniic.il 

MINES AND QUARRIES " 

Research. Or king, first processing of ores of all types. 

Dei - d- iprnenf *»f research and use of products for building materials and the fertilizer industry, '■ 
TRANSPORTATION ... - 

Devel - ■prick ..f infra?trui;turcs. road, harbours, waterways, railways, airports, highways and bridges. 
AGRICULTURE, LIVESTOCK AND FOOD INDUSTRIES ' 

Acmnnmic.-il research, feitiiizntion. irrigation. - • 

Corni- >1 . >i divert encroachment, soil recovery, mechanization', silos, warehouses. 

St-eof nurseries. " . 

Livestock raising, ffsiiinjr. forestry: sawmill*. 

Ret tiger* ti-.n. handling, food industries^ ■ 

COMMUNICATIONS " 

Posts and telecommunication;. . • . 

Press, radi-j. television, audio-visual equipment printing. 

Paper industry. - - 

HOUSING AND COMMUNITIES 
Housing development, renovation, reconstruction. 

H- ispitals. dispensaries, schools, administrative premises, offices. 

Spirts and recreational facilities. . - 

Tourism infrastructures, holeis. ; ' . ’ ' ; 

Ku;id?. drainage. « it in collection and elimination. ... , . - 

Public lighting, urban transport. 

INDUSTRIALIZATION 

Mridies. desiens. engineering. “lum-key" plants, technical training, transfers of technology. licenses, 
the search tor associations. The search fnroutieis for industrial products and consumer good*. 

The sector* imstufien dted in Development Plans tor seeing up JncaJ industries are: 

steel, aluminium, cement and building materials, glass, mineral and organic fertilizers, production and 

piwsssirgiitTenthec and plastics. • 

Fix'd -allied industries: dairies, sugar mills, flourrrti!b, oil plants, canneries, etc 

Clothing, furniture, phe muiceuiicalsaiid veterinary -products. Assembly plants lor. vehicles, electrical and 

electronic appliances. - 

SERVICES. '■ ... 

Banking, insurance. ip.fematinnal bade i Import, ^export), the press arid advertising media. ■ 

K e ioarch, si ud y and uiIkt bodies. ’ * . 

INSTALLATIONS AND MAINTENANCE 
D e v e li . p me n ti.f a u xil irfr- Lvccupaliwib for industry and building. 



'■’I 





COMPLETE THIS COUPON FOR FURTHER DETAILS 


EfTERiN. “TIOHAL EXHiEITSDN AND FORUMS 


1980/ 


EXRANSiaN COOPERATION 


Tn: Bryan Cassidy. I PC Business Press Limited, Surrey House. lThrowley Way, S'nlion. Surrev 'SMV4QQ. 
P U T XH-'ra na; C ' *“ enlre ^ ational des Industries et des Techniques. Rue Carpeaux F— 92806 

Piease send tne further information and exhibition details of ExparuJon-Cooperatioo 1980-1990. ' 


/1990 


SAME. 


AFRICA-EUF.OrE-MlDDLE EAS i 


COMPANY. 




ADDRESS- 
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' So we were looking forward 


•••¥..•: yya.?" ■ • = 

l£X~:6tjcay&, died thatday- - r'| 1 • “■ 

we of them could have looked X&& ■ I g** 

iresoulful atapt it than Roger m 

-jiban x my junnsfaht at the*' yffag. M ' M LI 

story. But - he's guiltless. • . 

lUe. the strikers Picketing, our '“J&fe*. • . " - •".. 

(e didn’t help matters, the " •*-. l .‘ r t ■ -- .■■V 

roctpal. cow-killer was me. 

It Was. such Jbyely t weather. • ^ wc were looldl ,g forward 

^f»«jBh* n t^ 8 SiS«-' I iiiS rr -Jb2 to pottering about in the sun, 
■oupi die Ehpkets into the , floill g odd jobs. - On our list 
mt- But once we were tnside was tidying the sm all pile of 
i donning pur protective building Iqulpmem dumped 
thlng^we ; 'y^®- 5a / e by the contractor .>yho until .the 

TO- The two B- ft electrified strike had been slowly over- 
iees surrounding our com* coming hisu reluctance to start 
md saw to that. work on our new storage shed. 

Yt times there. |ire advantages What put the. kyttosh on that 
the -security .precautions pleasant prospect was my 
^ded for producing a vaccine routine call to headquarters, 
ich, although',., it. ..injects five minutes' up the road. Colin 
tant health Into ailing cows,- Coulson-Tfiomas, the managing 
erwise shrivels , any man or director zlo .less, came on the 
■St whose flesh - touches it. phone panting, that, our best 
rt ask me why. I wasn't customer ’ was ‘ having the 
ponsible for -inventing it; heebie-jeebies. . 
y for . managing its produc- Outbreak of foot-and-mouth 
. t. . disease- st 40 gallons of 
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Trials of a manager— or ‘me and my dram’ 


y for managing its produc* 

t. " 


.s readers in " “fire-fighting" vaccine needed that evening, 
cutive jobs , will know, a Only, available vehicle on other 
lager may get himself past side of river couldn’t make 
icket line, but not any goods deadline unless it left in two 
ier entering or ‘leaving. Nor ’hours’ 'time. Bridge, closed for 
e Roger, and I. alone inside repairs. So vaccine must be on 
:e,. expecting t$ .move any. . ferry leaving in 90 minutes, 
we had left of the vaccine (You know- how things are in 
a 40-gaUon dram. The rest rural Herefordshire.} 
been, cannily ! carted, pre- I told the MD . we had a. 40- 
<e, to . the warehouse 10 gallon drum, which pleased him. 
utes away on the other Next I mentioned the picket 
of the river. line, which didn’t. 


- • •- - v.» f v** - 

Then I suggested, I hope not 
acidly, that he send some 
vaccine out of the unpicketed 
warehouse, which had a certain 
advantage in being on the same 
side of the river as the lorry. 

The MD muttered something 
about a foul-up stopping the 
warehouse from shipping any. 
Which didn't surprise roe. 

We are the plant- didn't have 
much time for Sebastian Faulks 
and Mary. Pipes, the warehouse 
managers. They’d never made 
overtures to us* and I wouldn't 
want them on my patch, anyway. 

My doubts about them were 
reinforced by Ms Pipes chipping 
iu on the telephone conversa- 
tion to say that she was going 
out to look for Mr. Faulks, who 
had inexplicably disappeared 
and wasn’t answering to her 
squeals. 

That was the first any of us 
knew about our telephone 
system's ability to accommodate 
a three-way conversation. But 
it somehow didn't occur to any- 
one that this unusual facility 
might be helpfuL I did notice 
something, though. 

The picket leader was a 


BY MICHAEL DIXON 


woman, and I daresay a right 
Trotskyite. No compassion for 
bourgeois bovines from that 
quarter, certainly. But she 
wasn't sending .any pickets to 
patrol the other sides of the 

compound: 

So I asked the MD to try to 
get the warehouse to organise 
itself into getting a cart and 
some suitably safe, small cans 
across the river by ferry, and 
bring them up quietly to the 
side fences closest to. where our 
40-gallon drum .was stoied. 

I reckoned the - stout Sebastian 
good for lobbing the cans over 
the fences and the 7 ft of dead 
ground between them. We could 
then partly fill the cans from 
our big drum, and I could 
re-live my shot-putting days and 
toss the stuff out to him.. 

But, I added, pending the re- 
turn of- the warehouse from its 
present outing, I would try to 
devise means of hoisting the 
entire drum clandestinely over 
the fences.. The MD said OK. 

Now, machinery bewilders 
me. But I'm Isa m bard Kingdom 
Brunei compared with Roger. 
So I told him to man the tele- 


phone and watch out for my 
making any silly mistakes as I 
tried to cobble up a crane 
from the paraphernalia be- 
queathed to us by the departed 
builder. I looked it over, 
scratching my head with a 
heavily gloved finger. 

From -memory, the equip- 
ment consisted of: Two 12 feet 
scaffolding poles and two more 
of S feet. . Two scaffolding 
clamps' fixed at right angles, 
and two more which could 
rotate. Spanner to fit the 
clamps. Block and tackle with 
hooks at either end. Three loose 
ropes. Four massive iron tent 
pegs probably stolen from- a 
travelling circus. A sledgeham- 
mer. 

Soon T was almost totally 
absorbed in activity. The crane 
wasn’t so much built, as 
allowed to evolve. On occasion 
I let Roger do something, such 
as hammer in a tent peg. But 
he mainly relayed the MD’s 
increasingly anxious signals for 
estimates of how long before 
the hoist would be working. 
“Ten minutes,” I said the first 
time, moodily toying with the 


spanner. Thereafter we adopted 
a standard reply of “five 
minutes.”. 

Alter about 40 minutes of 
the standard treatment, the MD 
appeared in the Indignant flesh 
beside the fences. Then he 
tried to stroll in to lend us a 
hand. But the pickets insisted 
that he stay with them instead. 

By this time, cranes Mark I 
to IV had been tested, alas 
without fulfilling their 
designer's expectations. One 
abortive attempt to hoist would 
have brought the whole 
caboodle down on . Roger and 
me had it not. been for the 
sudden appearance of a sinewy 
man in his late 40s who averted 
the disaster, snapped “do be 
careful." and vanished. 

At that point, Faulks and 
Pipes arrived with cart and 
cans. So we did manage to get 
some vaccine away by the 
shot - putting- method, though 
only about 10 gallons before, 
losing my balance, I heaved the 
last small container into the 
outside fence. Flash, bang, 
wallop ! 

Back to a last attempt with 


accountancy appointments 


sst. Cost Accountant 

•d at CraydonSviih-niuch imo 1 
UK (or iop comM'ny. Circa 
MO p.a. for Part On* Qualifier 1 
AA. . . 

01-499 947T 

ih just listen, you do not need 
to spcsk, . 



6,000— £9,000 

accountancy 

ippointments 

APPEAR EVERY 
. TUESDAY 
Cost £16 per single 
column centilitre 

detad&^coTitoct:- - 
SALLY STAJpiEY m- 
01-2248 

- ' . Ext"7t7& 



c.£7250++car W. London 

We are currtntiy recruiting a young qualified 
Accountant w$*o has gained excellent experience 
within the profession. 

Our client is ahiajtrr International Company going 
through a furtb’Cr phase of expansion worldwide. 

The successful applicant will be looking for a 
move into cbmftrerce to benefit career progression. 
By Joining thM Bmall H.O. team and becoming 
involved in -a wide range of financial activities 
covering griifep 'accounting, financial reporting,' 
treasury : '-and- corporate restructuring, you can 
expect to acquire experience difficult to match in 
any other organ isation.- 

Coupled wit#-' air ' : .‘attr active salary there are 
excellent opportunities to progress within this 
group. 

Please, reply to i4jftdvClark. F.C.A. — Consultant, 
quoting. Ref. 3^3“.^ >* . 


^ David Clark Associates 

f 4 New Bridee Street, London E.C.4 


Manager, 

Inter-Company 

Accounting 


£jS 00 Denham, Bucks 

The world famous Rank Xerox organisation require a Qualified Accountant: 
to join a highly professional team, working iu our Chief Accountant s 
Department based iu Denham. 

Responsibilities will include managing both the Inter Company Accounts 
Department, and the Fixed Asset Section, ensuring that all Inter Company 
transactions and fixed Assets are accurately. recorded, and that all capital spaAdHs 
monitored and courroHed. 

Ideally, applicants should have a number of years* post qualifying experience, 
preferably in both the profession and commerce. 

The successful candidate will be an effective communicator; be enthusiastic 
and career minded. 

"Wcarc offering a sazting salary of around £7,500 p-a. witli a wide range of 
big company benefits. Scope for career development within the organisation is 
excellent. 

For further information please contact David Simpson, Senior Personnel 
Officer, or send deoils of career to date and current salary to him at- / 

RankJXcrox (UK) Ltd, North Orbital lload, Denham, Bucks. / 

Tck Denham 23 «. 

RANK XEROX 


l Nk 


Telephone 01 353 1S67 



vi BmjuhmraT 


Financial Controller 


Warwickshire 


Circa £7750 pa 


microelectronics - £8,000+ . 

ACA orACNE$/v?]}h someyears’ Industrial experience, to broaden his/her 
experiende.ahcl take on significant responsibility in a highly successful 
microelecttppics business. 

Theidbcan^fe^^upeivisfon of the financial and costing operations of the 
Manufacturing A’pcount and ensuring that Business and Statutory 
responsibilities aretpet. .£ 

Further key&reas of Involvement Include profit forecasting arid inventory 
contrcJkbudget preparation, financial analysis and fixed asset control. 

A career^^stlng job with a major British, high technology business. 
Reiocationexpelises to the Southern England location will be met 


PERSONNEL ADVERTISING LIMITED 


This exciting new opportunity to join the International Division of our client has 
arisen following the profitable expansion of its overseas activities and with 
ambitious plans for future development now very positive. The duties of the 
position embrace an on-going evaluation of current businesses, which will 
involve occasional visits to overseas subsidiaries in Europe, Southern Africa 
and Australasia, and the appraisal of new acquisitions and new markets. The 
company is a very successful and relatively autonomous subsidiary of a large 
British Group with substantial interests throughout the World. The vacancy is 
based in a most delightful part of Warwickshire, and a generous reimbursement 
of relocation expenses is available if necessary. Since prospects of further 
career development axe particularly 'attractive, applicants should be 

ambitious, qualified accountants, over 24, preferably with previous 
commercial experience gained within the larger company. 

Jan Please telephon e John Overton, F.CJL, ftLE.C. L, Overton Managemer t 

IHl Selection Limited, Monaco House, Bristol Street, Birmingham, BS 7AS. 
m aaj| Tel: 021-622 3838, to arrange ah appointment to discuss the details , 
quotingReference 3/U47.FT 

\ajr Applications are welcomed from men and women. 


Pteara write, including a full c.v. to David Macmillan, P^onne! 
Advertising Limited: 22 Had Lion Street, London WC1FL4PX. All replies 
will be forwarded to our client unless we are Instructed otherwise, 
please quote ret GRS 539. J'"- 




The luxury Royal Garden Hold in tiwdwi, 
Kensington needs a Fioandat Accountant, 
commercially oriwitHterf vHflv experience in hotel 
and catering a dlstincfasseC. 
the position is one controlling a muhJ million 
pound operation with a« Immediate support team 
ol six and some forty persons Involved «n «He 
RnonctaLpreus. The job hoVdet. uriUbe working 
"with HieTSnerSl Manager ta the formulation of 
detailed budgets and forecasts and producing 
financial statements. The operation has household 
nanus as hotel occupants and extensive banquet 
and conference facilltfes. 

This is a key eonotrt and policy influencing 
position sdth a very attractive benefit range In 
addition to salary. 

Anyone cnrrenlVnoi caprfdeof achieving results 
in a broadly similar position wox1h*£7.Q00 pa. + 
would find this a difficult task <0 consider. 

a 

|5SJ^9?AoO«. V 


Hank^Hotels 



Accountant 

Rural Surrey Upto £8,000 . 

Part of a major international group in the building and 
construction industry, this company is seeking a mature 
man or woman to be responsible to the Financial 
Controller for the total running of the company s 
recently-computerised accounting systems. 

More specifically, this involves the preparation of 
annual and monthly management accounts, the 
production of statistics and forecasts and the 
recommendation and implementation of changes 
to the existing systems. 

Candidates ideally In the age bracket 35-45 must be 
qualified accountants and should be familiar with the 
running of computerised accounting systems. 

A negotiable salary plus usual large company benefits 
and real prospects of advancement will be offered to the 
successful candidate. 

Telephone Mrs Alex Thwney (01) 235 7030 ext. 325, or 
write urgently to her at 

Hfo PER. 4/5 Grosvenor Place, 

^ London SWlX 7SB. 
iSK Answering service out of 
hours: (01) 235 6938. 


MANAGEMENT ACCOUNTANT 

■ Berkshire 

A leading packaging company and part of a large 
group, we design and manufacture printed cartons. 
We require a Management Accountant who will 
supervise a team responsible for Management 
Reporting and producing period and year end 
accounts to. strict deadlines. The job also covers 
asset accounting, insurance, assisting with budgets, 
forecasting and business planning and some 
investigation and project work. 

This position would suit a new qualified accountant 
or possibly'a finalist with a keen enquiring mind. 
Salary' range £8,000-£7 f 000. 

Normal fringe benefits apply. 

Contact Personnel Dejxirtmeni for an 
application form: 


FISID 



FIELD SONS & CO. LTD. 
REED GROUP SITE 
THATCHAM 
BERKSHIRE 
Telephone: 

Thatch am 64444 


Professional 
& Executive 
Recruitment 


Applications aie welcome Jrom 
ran men anti women. 


ANT 


BERMUDA 

REF. 40934 

SALARY $19,000 
PER ANNUM 


Major Insurance Group requires 
a Chartered Acouncanc far 
their Bermuda office. Excel tun: 
conditions of service. Age ^raup 
17/35 years. 

Phase telephone in confidence 
TREVOR JAMB '■ 
LP.S. GROUP 
l Employment Consultants) 
01-481 8111 


U.B.H. (MECHANICAL SERVICES) LIMITED 

A member of the United Guarranty (Holdings) Group of Companies 
is seeking a qualified 

MANAGEMENT ACCOUNTANT 

preferably with experience in che mechanical services field. Must 
be capable of producing full profit and loss accounts monthly and 
have a s° 3d approach to handling itafF. Age immaterial, company 
car. gc»d starting salary, group, pension scheme etc. Based in SW4. 

Please apply to the 
Managing Director 

U.B.H. (MECHANICAL SERVICE) UMITED 
145 Larkhall Lane, London 5W4 6RG 


crane Mark V. But the wretched 
rope slipped. As the clock hit 
the deadline, the drum tipped 
sideways, squirting a liberal 
dose of its contents on Roger. 
It didn't cheer him to know that 
he would be absolutely proof 
against catching foot-and-mouth 
in the -few remaining moments 
of life left to him. And he was 
sad about all those now doomed 
cows as well. 

But the vaccine turned out to 
be only water. And once they 
had managed to stop laughing, 
the sinewy man — whose name .is 
David Gilbert-Smith — and his 
colleagues at the Leadership 
Trust management - training 
centre, said we had done quite 
well really. After all, Roger and 
Mary were only public rela- 
tions consultants, and the rest 
of us mere journalists; . 

Then we .all went back to the 
seminar room, and reviewed our 
various efforts under tuition 
from the staff of the centre, at 
Symonds Yat in Herefordshire, 
who had been observing us all 
along while acting ns pickets 
and other irritants." Why had we 
failed so signally, if hilariously? 


What general lessons ■ could we 
draw to improve our results, 
both as individuals and in con- 
tributing to a team, when tack- 
ling problems in future? And 
so on. 

Thus it was that I, who had 
been highly sceptical of the 
centre's “ compressed - experi- 
ence " methods, received the 
most effective, practical- educa- 
tional 'experience of my life. 
Where training for management 
of the active problem-solving 
kind is concerned. 1- have 
certainly seen none belter. 
Moreover, all I took part in was 
a simple exercise, the most 
complex project goes on for 18 
hours. 

The only snag, I feel,- is that 
The occasional manager attend- 
ing the centre’s courses might 
be forced to the conclusion that 
he or she is in the wrong career 
entirely. 

Take me, for instance: the 
exercise woefully exposed my 
addiction to answering an 
emergency by gelling busy — too 
busy to heed anyone's ideas but 
my own or to explain clearly 
what I am trying to do — and 
over-estimating my own physical 
capacity. Those are serious 
faults in management. 

So I've given it up. Perhaps 
I’m better suited io something 
like journalism. 


£ 9 , 



AMBITIOUS ACCOUNTANT £8500 

A major U.K. industrial group seeks a qualified person who is a 
self-starter with staff motivational skills. The post reports to the 
Chief Accountant and takes responsibility for three key 
accounting sections. Duties are broad- ranging, covering 
financial and management accounting, budgeting, systems 
reviews and ad hoc investigations. Candidates will possess the 
maturity to control the total accounting function — a position to 
which they must aspire. N.W. LONDON. 


INSURANCE £8^00 4- Benefits 

Due to promotion, this U.S. company seeks a lively and 
ambitious accountant. Staff control, sophisticated systems Bnd 
tight deadline reporting feature strongly in the Chief 
Accountant's brief. There will be' considerable liaison with 
computer personnel on the implementation of systems which are 
currently being improved. Previous insurance company 
experience would be a distinct advantage. Relocations expenses: 
paid, if applicable. SURREY. 

CAREER-MINDED ACA c £8,000 

Bored with the profession but afraid that industrial jobs may be 
too routine, over specialised or limited in prospects? Our client, a 
blue- chip international group has the answer. Each year a strictly 
limited number of ACA's are invited to discuss their long term 
ambitions. The elite who are selected will then follow a career 
plan aimed at~*provfding the experience and opportunities 
required to achieve their aims. C. LONDON. 


Lee House. London Wall. London EC2Y 5AS Tei 01-606 6771 


ROBERT HALF 

Accountancy & Financial personnel specialists 


Two Accountants 

■: .SM/ ESSEX Tri./r 


Our client, a major confectionery manufacturer and one 
of the largest specialist confectionery distributors in the 
UK. seeks a Qualified Cost Accountant and a 
- 'Part-Qualified Assistant Accountant to join its head 
office accounts team. 

Cost Accountant 

. c £7, 000 + Car 

You will be directly responsible to their management 
accountant for compilation of cost and saleslorecasts, 
investments appraisal , control of material and labour 
and cost/pnofitabllity of over 200 products. 

Benefits include profit sharing scheme, BUPAand con- 
tributory pension scheme, plus four weeks holiday p.a. 

Assistant Accountant 

c £5,000 

Ybu will be responsible to the cost accountant for 
preparation of management accounts forfourfactaries 
plus an administration department using a computer 
package, investigations of deviations resulting 
therefrom, budgets, control of capital projects and 
ad hoc duties. 

Benefits include profit sharing scheme, contributory 
. pension scheme plus four weeks holiday p.a. 

Ideally, both candidates will be aged 22-28. with sound 
eiqjeriencein a manufacturing environmental 
background. 

. Please contact Richard May 

Chelmsford (0245)60234 
PER, Cater House, 49 High 
Street Chelmsford, 

Sill 10 Essex CM1 IDE. 

Pmioccinnai 5 Applications are welcome from 
ffSHJe I both men and women. 
Recruitment 


INVESTMENT 

ACCOUNTANT 

Albany Life Assurance Co. Ltd. require a suitably 
qualified person to develop the accounting utid 
administrative aspects of various portfolios. 
Applicants need not necessarily be qualified 
accountants but must be fully conversant with all 
types of securities and used 10 dealing direcUy with 
brokers and clients. Appropriate experience will 
have been gained in insurance, merchant bank or 
other financial institution. 

This is a newly created position based on Ihe 
Company’s continued growth and offers excellent 
career prospects for the right person. The situation is 
at the Company's Potters Bar offices and a salary of 
£7,000 p.a. plus is envisaged. There is a range of 

benefits including free BUPA. non-contributory 

pension and life assurance and assistance will be 
given with relocation where appropriate. 1 

Write to: 

Al Mr. G: E. slipper. 

\ £^7* Personnel Manager, . 

- . Albany Life Assurance Co. Ltd., 

Station House. S Darkfs Lane, 

Porters Bar, Herts. 

\ \ or telephone: Potters Bar 42311. 


, : r 
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St. drifts while awaitin 



INVESTMENT 1M2LL A R 
PREMIIM 

$2.60 to £1—521% (55?% 1 
Effective 2.fl68S—21!% (23;%) 
STOCKS CONTINUED lo drift 
lower levels in light trading on 
Wall Street yesterday morning 
as investors worried about 
energy problems. 

By 1 pm the Dow .Tones 
Industrial 1 Average was off 
another 1.3$ ai $33.77 and the 
NYSE All Common Index eased 
a further 4 cents to 357.3$. while 


Closing prices and market 
reports were not aialiahle 
for this edition. 


losses led sains by n ?even-ln->i.’C 
majority. Trading volume, 
however, fell a further 4.15m 
shares tu 17.06m cum pa red with 
1 i*:n last Friday. 

Analysis said in' e-tors were 
mindful nf the OPEC meeting 
later this month and prospects 
(or further increase- m oil 
prices. Supplies were threatened 
again *■> a l>'jk which ahm down 
the Alaska oil pipeline 
temporarily. 

They also said the outlook for 
Intei e.-t rales and the economy 
remains unclear and is helping 
to keen (nsiiiiiiiunal traders on 
the .•.nieliner. 

Later in the da\ ihe Govern- 
ment is in reloaf? May retail 
Sales figures Retail Sates in 
April rose 0.5 per cent. 


Wesilnghouse F.leclric, how- 
ever. tacked on S| at .S1SJ — 
it and a Japanese licensee will 
build 10 desalination plants in 
Saudi Arabia fnr under 5250m. 

Gaming si neks and takeover 
issues provided most of the 
interest yesterday. Volume 
leader Hamiscbfege’r, a maker of 
cranes and mnleriat handling 
equipment, jumped $6{ to $21 l 
ex-dividend. Paccar, which makes 
heavy trucks and railcars, will 
offer’ 320 apiece for all Hamiseh- 
fegers Common. 

Ramada Inns picked up Si to 
812? in second active place, and 
active Bally Manufacturing rose 
S2J to $44*. 

Standard Oil Co. of Ohio lost 
81 ‘ 10 $55; — it is a major owner 
of ihe Alaska pipeline. Recently 
-irnng Amerada Hess shed Si to 
KSRi and NLT Corp. came back 
$14 lo $2$!. 

Atlantic Richfield slipped $1 
in S64i— it .said a fire at a Cali-- 
furnia refinery would trim 
ga-nline production. 

General Motors held unchan- 
ged at 359 i — it will build a 
car afemhly plant in Spain and 
an engine plant tn Austria at a 
total cost of about S2bn. 

Some Glamours and Blue 
Chips were weak, and a few of 
the recently strong Energy 
shares were hit by profit-taking. 
Alcoa eased Si to .$55. General 
Etcciric Ri to S49(. Union Car- 
bide 31 to S36; and IBM ${ to 
$77. 


Northrop added $3 at $323 — 
last week it said its share or 
ihe MX missile project would 
be about SI bn. 

Schlumberger improved S1J to 

$74.1. 

The American SE Market 
Value Index . slipped 0.39 to 
193.SS on volume of 3.25m 
(3.53m j shares. 

Some Energy shares were hit 
by profit-taking. Dome Petro- 
leum Slipped $; to $41J, Can- 
adian Superior Oil Si to $1161. 
Houston Oil SJ to 3191 and 
volume leader Great Basins Pet- 
roleum to $111. 

Dynalectroo, which has a pro- 
cess to produce oil from coal, 
advanced S; to $10?. Goldfield, 
which has coal mines in Ken- 
tucky, tacked on at $1* in 
active trading. 

Dart Industries slipped SI to 
$42 j— El Paso will buy Dart's 
share of their joint Olefins ven- 
ture for $HSm. 

Ballv Manufacturing rallied 
$11 to $431. Del E. Webb added 
$3 at $I7‘ and Resorts Inter- 
national A, moved up SI I to 
$45*. 

Amdahl tumbled $61 to S2SJ — 
it expects a breakeven second 
nuarter and full year profits 
“materially below" those of 
197S. 


yesterday morning- when the 
Toronto Composite Index fell 9.1 
to 1.561.1. 

The Oil and Gas Index dropped 
40.2 to 2.695.5, Golds gave way 
4.0 to 1,945.3, Metals and Minerals 
2.7 to 1,299.5, Utilities 2.44 to 
235.80 and Papers 0.5 to 1G2.2S. 

Hudson's Bay Oil fell $1? to 
$701. Dome Petroleum $11 to 

$49|, Imperial Oil “A” SU to 
$34?, while Gnlf Canada at $56 { 
and Shell Canada at $23J each 
slipped $1. 

Moreen Energy lost SJ to .?24J. 
Bell Canada $4 to S22} and Trans- 
canada Pipe to 823!. 


Switzerland 


Tokvo 


Canada 

With the exception of Banks, 
which firmed 0.77 to 291.75 on 
Index, markets were broadly- 
lower in moderate trading 


Share prices closed sharply 
lower, led by Blue Chips ami 
“populars" in dull trailing. 

The Market Average fell 94.97 
to 6.065.19. in a volume of 120m 
shares. The Tokyo Stock Ex- 
change Index closed at 437.97. 
down 4.26. 

Investors were generally re 
served on growing concern over 
a rise In crude oil prices and » 
possible credit squeeze in Japan. 

Recently selected Oils and 
Mineral Resources fell sharply 
on liquidations sad profit-taking. 
Nippon Oil dipped Y70 to 1480, 
Koa Oil Y63 to 667. Mitsui Min- 
ing Y5D to 641, Telkokn Oil Y3S 
to 731 and Arabian Oil Y2S0 to 
4S20. 

Export-Orientated issues also 

declined, followed by Shippings, 
Chemicals and “Big-Cap ital“ 
issues. 


Prices cased slightly, reflecting 
Ihe sharp rise of Swiss Whole- 
sale Prices in May: 

Swissair fell Fr 3 in Transports 
on some selling pressure. 

Banks were little changed. 
Among irregular Financials, 
Motor Columbus were down 
ahead of the Press conference 
on the activities of its Mobag 
subsidiary- scheduled later 
yesterday. 

Industrie Holding fell «n 
reported lower earnings and 
proposed dividend reduction, 
while Oerlikon-Buehrle Bearer 
rose Fr 25. 

Insurances were off in light 
volume. ’ 

Chemicals were steady. In 
Metals and Engineerings, Sulzer 
Registered and Participation 
Certificate each pointed higher, 
while Alnsuiysp and Brown 
Boieri Bearer each eased. 

Domestic and Foreign Bonds 
were slightly irregular. 

Dollar stocks traded around 
previous New York closing 
levels. Dutch Internationals were 
barely steady. Germans narrowly 
mixed, while Amgold gained in 
South .African Mining Financials. 


in Steels Mannesmann shed Dir 
0.2 but Thysscn were firm. 

- On the Domestic Bond Market, 
Public Authority issues were 
mixed showing gains of up to 15 
pfennigs and losses of up iq 
30 pfennigs. The Bundesbank 
sold DM 3.6m worth of 
stock after purchases of DM 
1.2m last Friday. 

Mark Foreign Loans .were 
also mixed. 


Hong Kong 


Stock prices fell across a broad 
front in thin trading, with the 
Hang Seng Index down 5.04 to 
547.26. 

Cheung Kong, down 30 cents 
io SHK1Q.70, Wheel ock Marten, 


off 10 cents to 3.45, and Hong 

Kong realty. 7j cents lower at 


3.425, led the decline following 
market disappointment with 
their joint venture announced 
Friday which was less ambitious 
than generally anticipated. 

Elsewhere. Swire Pacific “A" 
eased 5 cents to S.10. Jardinc 
Matheson 10 cents to 11.60. Hong 
Kong Land 10 cents to 7.20 and 
Hong Kong Electric 24 cents to 
4.525. Hutchison Whampoa 
added 2'. cents at 4.425. 
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Abbott Lobs . . 
AM International 
Adobe Oil £ Gas. 
Aotni Life t Co- 
Ait Pi;duct*. . 
Alcan Aluminium 
Alcoa . . .. 
Allcp. Ludium... 
Allegheny Power 
Allied Chemical.. 
Allied stoics . 
Alits Chalmers. 

AMAX 

Amerada Hess. .. 
Amer. Airlines. . 
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Amcr. Broadc'sL 
Amer. Can. 
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Amer. Dim. Tel 
Amer. Elect. Pow 
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Amer. Med-cai . 
Amer. Motors.. 
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Amor. Standard- 
Amcr. Stores 
Amer.Tef £ Tel-. 
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Ampex 

Anchor Hocking. 
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Aimco 

A.S.A 

Asamera Oil . ... 
Asarco . . .. 
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At. Richfield . 
Auto Data Pro. . 
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Aveo . . . . 

Avon Preducts. 
Balt. Gas Elect 
Bangor Punta . . 
Bank America . 
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Barber 0<l .. 
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Bcatric Food 
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Carrier £ Gcncr. 
Carter Hawley... 
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Revlon 

Reynolds Metals. 
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Gelr ? 

Go .. Amer. Inv.. 

G. ».T.X. 

Gen. Dynamics. .. 

Celt. Electric 

Gon. Foods 

General Mills .... 
General Motors..' 
Gon. Pub Util .... 

Gen. Signal 

Gen. Tel. Elect—.. 

Gon. Tire 

Geneses ... . 
Georgia Pacific. ■ 

Geosource 

Getty Oil 

Gillette 

G. KTech nolog lea 
Goodrich 8. F... . 
Goodyear Tire— 

Gould 

Grace W.R. . ... 
Grt.AtfanPacTea 
Crt, North Iron... 
Greyhound ■ .. 
Gulf & Western- 

Gulf Oil 

Halliburton...... . 

Hanna Mining... 

H. iniiiclifogar. . 

Harris Corpn 

Hemz H. J. 
Heublein 


11'* 
44 
264 
10^ 
28 * 
294 
50 
294 
254 
5t"< 
b:-. 
30.;. 
27.V 
241; 

44 
28 
354 

45 v 
24 4 

IB "t 
20 ", 
164 
24.4 
27 ir. 


25 4 
14* 
14 , 
2 b,. 
69 *, 
3B r > 
15!., 


ll'l 
43. 0 
26., 
10 .* 
28 
291; 
50 4 
294 
26 
584 
8»s 
30xi 
271. 
244 
4 Jt 
27 a 
35 4 
464 
24 it 
1B» 
20 4 
lb -i. 
24 1 j 
27> S 
8 

25. a 
14 , 

14 •• 
264 
69 ; 
384 

15 4 


NaL Distillers.. . 
Nat. Service ind.. 
National Steel. 

Natomas 

NCR. 

New England E~ 
New England To 
Niagara Mohawk 
Niagara Share. .. 
N. L Industries . 
Norfolk a West'n 
North NaL Gas 
Nthn. states Pwr 
Nthwest Airliner 
Nthw'st Bancorp 

Norton Simon 

Occident'! Petrol 
Ogilvy Mather. .. 

Ohio Edison 

Olln 


214 

17 

3lTj 

46 

674 

221 ; 

54* 

13:* 

Ills 

25 

254 

45 

284 

254 

154 

214 

204 

15:< 

194 


214 
161- 
31* 
45’., 
68 
224 
341, 
134 
114 
224 
244 
44;, 
23&s 
284 
254 
151; 
214 
20 4 
15:4 
19 


Southern Nat Res 354 
Southern Pacific 31 

Southern Rail w'y 

Southland 

S'w’t Banshares. 
Sperry Hutch .. -■ 

Sperry Rand. 

Squibb 

Standard Brand. 
Std.Oil California 484 
Std. Oil Indiana^ 664 

Std. Oil Ohio 57 

Staurf Chemical. 204 
Sterling Drug .... lfli* 
storageTechnlgy. 194 
Studebaker Wor. 264 

Sun Co — 54tg 

Sundstrand 

Syntax 

Tandy Corpn 

Technicolor | 

Tektronix 

Teledyne. .. 

Telex 

Ten no co 


b7 . 

15!.. 

L-'8 : " 

Z<i 

Id.'- 

1U 

1U' 

• 

13! 
41'i 
I l - 
24. 
45., 
1 H. 
it, 1 
144 
23- 


bU'i 

IS', 
28'. 
38 . 
lp!< 
V ■ . 
26'; 
21 ' 
13' . 
4U-; 


11.. 


Hewlett Packard 
Holiday Inns. 

Homestake 

Honeywell. - 
Hoover 

Hasp Corp. Amer 
Houston Nal.Gas' 
Huir.iPh.Ai Chm 
Hutton iE.F.i - - 
I.C. Industries. ■ 
IN A . . 

Ingcrtoll Rand - 
Inland Steel . 
Insilco 


«; I 

95 v 
194 
33', 
69'; 
17 r 
29!. 
301- 
14- 
16 a 

274 

*3 , 
49i.. 
37i. 
124 


95'- 

184 

33 

63’, 

17 S 

SO 
50 
131- 
17 
U7-, 
43 
50 
36. t 
12 


Overseas Ship. . 
Owens Corning.. 

Owens Illinois 

Pacific Gas . 
Pacific Lighting. 
Pan Pwr. ft Ltg . 
Pan Am World Air 
Parker Hannifin. 
Peabody inti. 
PonnPw.ftL.. . 

Penney J.C 

Penn wait 

Pennzoil 

Peoples Drug .. . 
Peoples Gas.. . 
Pepuco 


28 4 

26 f. 

194 

2*4 

22 '; 

21 '; 

64 

354 

19 . A 

20 
504 
32'u 
38 

9-t 
i* 4 
34', 


29 
26!; 
20 
23 .'a 
22 „ 
20 ), 

6 

25 

20 

30 
50>, 
32 4 
384 

9>S 
34i« 
2* 4 


Tesor- otr'leum 

Texaco 

Texaigulf 

Texas Eastern. .. 

Texas Inst'm 

Texas Oil * Gas.. 
Texas Utilities. .. 

Times Inc 

Times Mirror 

Timken 

Trane 

Tran. America... 

Tran »co 

Tran. Union 

Tr&neway Inti. . 

TWCorp 

Travelers. 

Tn-Continental... 


25u 
354 
20 
134 
604 
. . 1214 

5 

33i = 
15Js 

26ia 

Z V* 

46 
871, 
414 
19 
394 

28i* 

59 ;» 
21 
174 
27 
33 
aasp 

21 

371, 
174 


Triton Olf ft Gas. 64 

TRW 35 

20th CenturyFox 41*, 

Tylsr 

U.A.L 

UARCO 

UGI 

UNC Resources 

Unilever 

Unilever NV 


154 

244 


364 
304 
54 7a 
• 264 
i 224 
> 13I S 
46 
29 
! 24 
: 48,-fl 
: 665s 

; 574 

20!b 

I 20 
I 204 

1 26i? 

: 534 

I 25 
36 

I 20'S 
13Jfl 
i 514 
1215* 

; 334 

143s 

264 

2i;s 

46 

864 

42wi 

19 4 

381; 

284 

594 

207, 
174 
■ 27Je 
334 
221 - 
214 
377 4 
17is 

64 
34S, 
414 
15., 
24 E C 


Casslar Asbestos 12 


12 


Chieftain..-: 

Cominco 

Cons. Bathurst.. 
Consumer Gas .. 
Cose ka Resource 

Costal n .'. 

Daon Devef 

Denison Mines. . 

Dome Mines. 

Dome Petroleum 
Dominion Bridge 

Oomtar 

Dupont 

Faloon'ge Nickel 
Ford Motor Can... 


265.1 

371, 


25 

371, 

13 


Genstar ' 

GiantYeM'wknife 


Hawker Sid. Can. 

Hollinger 

Home Oil A' 


Hudson Bay_ 

Hudson Oil ft Gas 
I.A.C 


inco.... 


Indal 

Inland Nat. Gas..; 
Int. Pipe Line../ 
Kaiser Resource. 1 
Lob law Com. J B' : 
McMIll n Bloed'l.j 
Marks ft Spencer 
Massey Ferguson! 

McIntyre 

Moore Corpn 

Mountain State R 
Noranda Mine.. / 
Norcen Energy—; 
Nth. Telecom.. . 1 
Numac Oil ft Gas 
OakwoodPetro'p 
PacificCopperM 


20 

20 

524 

58 


20i, 

194. 

524 

5BJe 


Perkin Elmer .. . 
Pfizer . .. . 

Phelps Dodge . 
Philadelphia Eie. 
Philip Morris 
Phillips Petro'm. 
Pillsbury . . . 
Pitney- Bowes.. . 
PittStOn . .. . 
Pfessey Ltd ADR. 


29:, 

31 

24., 

154 

32< 

36'. 

54 

25!. 

24'..- 

22.^ 


30 

30: # 

24.,; 

IS:- 

32^ 

394 

54 4 

2b 

24 

23 


24 


ii< ■ 


38'.. 
^1 : 
7B'i 
30-; 
li> • 


15 

-5 : 1 
22- 
aS-j 

J1 

‘V , 


ll>': 


IBM ... . 

In, I, Flavour .. . 
Inn, Harvester 
Inti. Mm ft Chen, 
Inti. Mult, food*. . 

Inco 

Insi. Paper 
Inti. Rectifier.. 
Jut/. Tel ft Tel.. 
Iowa Boer . . 

IU Internationa. 
J.m Walter 


XOJh 
38 1; 
47 . 
19 = .; 
20'-. 
431.. 
14 
28 
El-.. 
13'. 
31-’. 


20-, 
38: , 
47:- 
19., 
20 
4 5.,. 
14 
23‘c 

an, 

I3>i 

311; 


Polaroid 

Potomac Elec. .. 
PPG industries 
Procter Gamble 
Pub. Serv. Elec.. 

Puifman 

Purex 

Quaker Oats . . . 

Rapid American. 

Raytheon 

RCA 

Republic Steel 
Retorts inti 


32 'i 
13.« 
284 
78?s 
2 I'm 
55 
16 
24 : v 
164 
47 
as, . 
27 !k 
44, a 


Si:. 

1J4 

28.2 

7fl,j 

41-1 

327- 

164 

24 
16* 
47 

25 it 

28 

42is 


Union Carbide. . 
Un ion Coni me roe- 
Union Oil Calif. .. 
Union Pacific.. . 

U 11 1 royal 

United Brandi. .. 
US Bancorp. 

US Gypsum . . . 

US Shoe 

US Steel 

Utd T ochnol eg I es 
UV Industries- .. 
Virginia Elect- . 
Wagreen- . . . 
Wallace Murray . 
Warner- Com mn.. 
Warner Lambert 
Waste-Man'ment 
Wells- Fargo . 
Western Bancorp- 
Western N.Amer. 
Western Union 
Westmg'he Elec. 
Weyorhaeuser. 
Whirlpool . . . 
White Con. Ind . 


37 

114 

371, 

69,- 

57., 

Sift 

254 

30'? 

20-. 

IV- 

2U; 

13 

26 

234 

33'.-. 

23 Je 
52 
274 
26:, 
364 
22'; 
184 
29 >2 
19;, 
25:, 


374 

11 

37'a 

694 

57j 

94 
24 i* 
294 
204 
224 
37 
214 
124 
26 
23 Wi 
344 
23 5 E 
32 
27:, 
27i, 
374 
214 
184 
29 m 
191; 
26 


Pan CanPetrol’m 

Patino 

Place Gas ft Oil- 
Placer Develop'! 
Power C porai'n 
QuebecSturgeon 

Ranger Oil. 

Reed Stenhouse. 

Rio Aigom 

Royal Bk. of Can. 
Royal Trustee— 


Sceptre Res urce 

Seagram 

Shell Canada — • 
Sherritt G. Mines 

Simpson 

Steel of Canada- 
Steep Rock Iren. 
Teck Corpn. B’~ 
Texaco Canada. . 
Toronto Dom.Bk. 
TransCanPipeLn 
TransMount Pipe 

Trizec 

Union Gas 

Until Sisco* Moos 

Walker Hiram 

West Const Trans, 

Weston <Geo.i 


24 V 

23* 

9* 

9 'I 

151; 

15* a 

151; 

154* 

24?, 

244* 

47V 

471; 

50* 

51 

137 

:37 

26 V 

263* 

22* 

23 

631; 

65 V 

70V 

170 

23 

2SV 

111; 

12 

57 

57 

13* 

13 

39 

39 

67U 

671; 

20 

20 

28>t 

28V 

72 V 

74 

18 

18ij 

441; 

44 

35V 

35 V 

24*- 

24* 

151; 

15* 

14V 

141; 

201* 

2Od 0 

24 V 

244a 

4.10 

4.20 

23.’* 

23 V 

91* 

83* 

IS 

127* 

501; 

52 V 

39* 

393* 

9.05 

9.40 

43 

42 Jr 

25 

251* 

47 V 

47 

341* 

337* 

73* 

81* 

1.58 

1-80 

55 

55 1 2 

124 

t24 

3.35 

3.35 

27V 

26i* 

2a V 

28 V 

1.70 

1.72 

27* 

27V 

10V 

10'a 

33V 

' 33V 

39 

39i< 

16* 

16 V 

7-V 

1 7r* 

38V 

. 385* 

S3* 

241* 

101.* 

95* 

2.50 

• 2.55 

30 

: 30i* 

3.90 

4.00 

13 

1 13V 

70 

69 V 

21* 

; ai v 

23 V 

1 2218 

11 

, 11 

;20V 

: ii9»; 

11V 

: 11 

9ij 

9sa 

44 

. 44 V 

15 ‘1 

■ 151* 

25V 

■ 251? 


bid * wkrd ! Tradni. 
' Now Mix*. 


EUROPEAN OPTIONS EXCHANGE 


July 


Oct- 


Jan. 


Bcric; 

< 

a 

Last 

Vol- 

Last 

Vol. 

List 

Stock 

AON C F 344.20 


■4 

_ 

_ 



F.346.50 

AKZ C 

F. 27 SCI 



20 

2.40 

3 

3 

F.28.10 

AK2 C 

F 30 

90 

0.50 

32 

1.40 

35 

1.90 


AKZ C 

F. 32.50 

- 

— 

b 

0.70 

50 

1 


AKZ C 

r 55 



10 

0.30 


_ 


AKT P 

F 77 50 



5 

1 

- 



AKZ P 

F.50 

8 

2 


- 




AKZ P 

F.32 50 





20 

4.40 


ARB C 

F 75 



1 

1 



F69.6C 

EK C 

-60 


- 


- 

1 

3 

-56' ,r 

HO C 

F.SO 

SO 

1 413 


- 




F. 30.40 

HO C 

F.32.50 



IT 

J.50 


- 


IBM C 

-ao 

■JO 

IV- 



6 

9 

•IT*?.,, 

KLM C 

F.100 

64 

5 

25 

6.90 

4 

8.50 

F102.S0 

KLM C 

F lit) 

14 

0.80 

15 

2.60 

5 

5.50 


KLM C 

F 170 

5 

0.20 

2 

1.30 




KLM P 

F.100 

101 

2 

23 

5.«0 




KLM P 

F.110 

SI 

7.50 

24 

11.60 

- 

— 


NN C 

F 100 


•- 


6 

- 

_ 

F. 102.60 

PET C 

Fr 4200 

5 

410 

— 


2 

600 

Fr.4615 

PET C 

Fr.4400 

5 

230 

5 

3bQ 




PET C 

Fr.4600 

5 

125 

1 

280 




PET C 

Fraaoo 

13 

70 

21 

200 

12 

290 


PET C 

Ft.liOOO 

1 

30 

2d 

140 

12 

240 


PHI C 

F.ilb 

J 

0.40 

90 

1.10 

b4 

1.60 

F. 23.80 

PHI C 

F 27 50 



G 

0.50 

35 

0 80 


PHI P 

F.L‘7 SO 

10 

3.50 

1 

3.50 

-- 



PRD C 

>35 



10 

if? 


_ 

5-321, 

RO C 

F 130 




13.80 



F. 142.70 

RD C 

r.140 




5.40 




RD 0 

F 145 

65 

1.30 

20 

2-50 

s 

3.80 


RD P 

F. 135 

. 15 

0.60 

— 





RD P 

F. NO 

25 

1.10 

140 

3-60 


- 


RD P 

F 145 



15 

G 




UM C 

Fr 900 



— 


so 

60 

Fr.863 

UNI C 

F-lOO 

10 

4 

-- 



- 

F. 122. 20 

UNI J 

F. irsr 

2) 

1.20 

- 


-■ 

- 


XRX C 

660 

- 

- 

3 

4 : - 


6'* 

561 V 



Aug. 

Ncv. 

Feb. 


6AZ C 

-45 


- 

- 

-- 

1 

3V 

1 Mil* 

TOTAL 

VOLUME IN CONTRACTS 



133! 



C~ Call 


P-Put 


-A.B.N, Bank 12 

Allied Irish Banks Ltd. 12 

Amro Bunk 12 

American Express Bk. 12 

A P Bank Ltd 12 

Henry Ansbacoer 12 

Associates Cap. Corn. 13 


Banco de Bilbao 
Bank of Credit & Cmee. 
Etnk of Cyprus 

Bank of X.S W 

Banque Beige Lid 

Banque du Rhone et de 

la Tam lac S.A 

Barclays Bank 

Bremur Holdings Ltd. 


12* 1 
l2"i 
13 * 


Bnl. Bunk of Mid. East 12 % 


I Brnwn Shipley 
Canada Perai't Trust. 

Cayser Ltd. 

Cedar Hoidinvs 

: Charterhouse Japhet . 

Chou'.arions 

C. E. Coates 

Consolidated Credits... 12 

Ci'-uperalive Bunk *12 

Corinthian Secs 12 

Credit Lyonnais 12 

The Cyprus Popular Bfe. 12 


Duncan Lawrie 

Eagii Trust 

EryJish Transcnnt 
First Nat. Fin. Corp. 

First Nat Secs. Ltd. 

■ Antony Cibus 

Creyiiound Guaranty... 12 

tirindbys Bank J12 

'i nness Mahon 12 


BASE LENDING RATES 

IHambros Bank 12 % 

I Hill Sanitie! $12 °o 

C. Hoare & Oo t12 % 

Julian S. Hodge 13 % 

Hongkong & shanghai 12 % 
Industrial Bk. of Scot. 12 % 

Keyser UHmann 32 % 

Knows ley & Co. Ltd.... 13J% 

Lloyds Bank 12 % 

London Mercantile ... 12 ?b 
Edward Manson i Co. 33 ^ 

.Midland Bank 12 % 

Samuel Montague 12 % 

Morgan Crenfell 13 % 

National Westminster 12 
Norwich General Trust 12 % 
P. S. Refson &. Co. ... 12 T 

Rossminster 12 ^ 

By!- Bk. Canada iLdn.i 12 ‘S, 
Schlesinser Limited ... 12 % 

E. S. Schwab 13 % 

Security Trust Co. Ltd. 13 % 

She n ley Trust M % 

Standard Chartered ... 12 % 

Trade Dev. Bank 12 % 

Trustee Savings Bank 12 
Twentieth Century Bk. 13 % 
United Bank of Kuwait 12 % 
Whucaway Laidlaw ... 12 

Williams & Glvn's 12 % 

Yorkshire Bank 12 % 

Members ol iho Acccoting Houses 
Commiitee. 
deposits SV» 

7-dajr deposits 94 «. 1 -month 
T-doy deposus on sums ol £10.0M 
and under 91.-,. up ;o £25.000 
1C"-- arid over C25.0CO 10**“» 

C-'ll doccei'5 over Cl, 000 9V.. 
C-im.mii dei'ssiji 9'j ! » 


^0 


“6 


Markets were mixed io quiet 
featureless trading. 

Banks. Foods. Electricals. 
ChemicqJs and Oils were mixed, 
while Investments. Properties 
and Mechanical Engineerings 
firmed. Motors, Constructions, 
Metals and Deportment Stores 
eased. 

La Rcdoute SA dropped FFr 
15.9 to 47.0 after announcing net 
parent profit in year ended 
February 2S almost unchanged 
from last year. 

In Foreign shares. Americans. 
Germans and Gold Mines were 
firm, Dutch were steady, while 
Oils and Coppers eased. 


Markers closed steady in 
generally dull trading. 

BEEP recovered eight cents to 
3A9.10 after its sharp fall last 
week, hut Bank of NfSW eased 
two cents to 3.37 as did ANZ 
Bank to 4.53. 

The Government's decision to 
relax foreign Equity Rules for 
Uranium proiects initially 
boosted Western Mining three 
cents to 2.2H but it partially 
reacted to 2.24. 

Golds rose in line with the 
bullion price, with Central 
Norseman gaining 50 cents to 
SA27. while GilIK put on six cents 
to 1.49. 


Germany 


Movements were mixed as 
buying interest dried up during 
the later stages. 

Chemicals were mostly higher, 
with Schering up DM 4. Basf 
DM 1.3 and Bayer DM 0.5. 

Motors remained depressed, 
with VW down DM 4. BMW DM 
1.50 and Daimler DM 0.5, while 


Milan 

A mixed trend prevailed, 
ahead of the closure of the 
monthly Account. 

Most Industrial and Financial 
leaders lost ground, but Fiat rase 
slightly. Assicurazioni Generali 
were marginally lower in Insur- 
ances. 

Bonds were little changed with 
Indexed Enel steady. 


NOTES: Overseas prices shown below 
exclude S premium. Belgian dividends 
ire after withholding u». 
ft ..DM 50 dunom unless otherwise 
stated, yields based on net dividends 
phis tax 

9 Fla 500 denom. unless otherwise 
stated. 

ft DKr 100 denom, unless otherwise 
stated. 

•1« SwFr 500 denom. and Bearer shores 
unless otherwise stated. ' YBO denom. 
unless otherwise slated. 5 Price at time 
of suspension, a Florins. ((Schillings. 


c Cents, d Dividend after pending 
rights and-or scrip issue, e Per chare. 
1 Francs, g Gross div. *i. h Assumed 
dividend alter scrip and/or rights 
issue k Alter local taxes, m % tax free. 
n Francs including Uniiac dlv. p Nom 
q Share split, s Div. and yield exclude 
special payment. t Indicated div. 
u Unofficial trading, v Minority holders 
only. y Merger pending. • Asked, 
t Bid. § Traded, i Seller, ir Assumed. 
xr Ex rights, -d Ex dividend. reE« 
scrip issue, .re Ex all. A Interim since 
increesed. 


Indices 





NEW YORK -sow rox» 


,3 


1979 


1 June [June 

! 8 7 


June ’ June June , June r- — — 

‘ 6 i .'5 .11. A.] 1 i High 


•gtiweC 

- Uife Ift- 


ftCemptlH' 


tow] High'. 




• Industrie* 856. is! 838.37; 
H’me B’ndft 84.55J W-82J 
Transport. 238.43- 258.NJ 

Utilities j MS.82; 1DZ.79 

Trading vol 


OOO'st 1 31.5401 43.530 


Bffi.bG 831.34 em.W 621. 21 ! 171.72 

; j • GO/fl 

84.73' 84.58; S4J1- 84.89 86.90 

J. i | -1-12/2) 

388.12 '288.81-284.51:253.10 j 239.24 
: - 1 ■ 17/8) 

lOiJIB '10 W7,lBa.2«J 101.83 104.84 

• i I j .. I iW) 

40,100 '39,QS1.2( t 080 1 £4 l 5SO j ■ — . 


807JM 1 1851,70 
82.S2 n 


CBffiV-' 

308.70 

(27*- 

98^1-- 

(ia-5) 


270,88 

(7/2/68) 

1BJ.32 


« .i>H 




4LH- 


1UI 

(Sffffi' 

lOufil 


^(3W4/68>CMW4 


• Day's high 839.48 low 831. SB 


^ June! | May 85 j May 16 HTftar ago (appro,'. 
Ind. div. yield 5 !■ -l~- ^ 


6.16 


6X11 


6.S6 


STANDARD AND POORS 


1979 iSlncaC'mpH'f 


1 June i Juno ' June i June ! June (June!- — , . . 

i 8 ' 7 r 6 ,i -5 r -4 i.'.l i High * Low High 


Law 


MndUStTs 112.87; 118^a'llB.72i 111.86 HO. 48- 110.3B| IlfLBt U7.8ft -184.64- 1 MS 

' ! ! ' . : i J : tom (27/2) 1(11/1/75) l(30/G/a£ 

i Composite- 101-4S' 101.78 101.80: IW-BSt B9.82J 99.1?I 10M4 Kli TtMT K4* 


i fiofh. i ct7j).i 


N.Y.S.E. ALL COMMON 


1B79 


Rises and Falls ■ 

‘June 8-Jime. 7 .June < 


( 


June JunaJune June 

6 . 7 • 6 : 5- • 


Nigh < Low 


Issues Traded . 

i.efis 

•1,922 

2,904 


698 

11,011 

984 

Falls : 

; 737 

i 496 

5U 


463 

1 404 

4D8 



1 91 


New Lows. ! 


1 16 

87 


MOHTBEAL 

! ; ■' 

June, June June, June 
. B ; 7 , 6 ! 6 

- 19 

79 - - 


High; 

- Law 

Industrial 

Combined 

ZSr.SS 267.30 264^4 282,81: 267.90(7/61.- 
265.72 268.^263.17. 261.4 1 1 - 265.65 (7/61 

219-19 (2/1) 
225.60 (2/1) 

TOUOOTO Composite 

T57fl^ 1671U 1553.7 1&37.9 
1 

1570.6 .(7/9) . 

13I6J (2/D 

JOHAOTTESBUEG 

— 1 251*891.7! 288.2 

235.4 (29/51 

228.4 (17/4) 

Industrial 

- ' 317.7l3l6.il 315.2 

330-0 (23/5) 

270.5 (2/11 


June; Pra- 1979 • 1979 
i; ! irioua 1 High ■ Low 


Australia tT) 
Belgium (3/ 
Denmark (.** 
Franco (111 
Germany 
Holland <ih 


377.85 577 .! 587.68 . 545.72 
09/31 1 (2/11 
105.68 105.97 106.09 [ 
i (5/6) 

34.88 35^8 97.22 


68.80 

(3/11 

B8.53 


(10/5)1 ^rij 


78.8 78.1 1 81.6 I 71J 

; : (Sfii (18/SI 

730.10 1 728.3 - ' 839.6 | 719.4 
. OMij'ITA 
71.4' 71.4! S> J9 71 J 

• (24, li I ( ijS) 

647 JS 552.80 . 5HL60 - 495X5 



June 

Prov- 

1979 

1979 


11 • 

vious 

High 

Low 

Spain (d)l — . 

96J1 

ilL&a 

U.Cll 




(8/3) 

l 12/1| 

Sweden (r). 5B4JIS 

' l- ** J 

£6257 

40L34 

347.18 

. 

.16/21 

<7/fi) 

SwItzerldCT, 

304.B 

306.4 

329.1 

294 J) 




l2<b) 

(3/1) 


Dee. 1953,' SS Amsterdam ioduatriaT 
1070. 11 Hang Sang Ban it 31/7««. 


9 B Bonce CommerciBle Italians 1872. 
a To 


Italy tlM 

Japan (a) 
Singapore (6) 


(6/2) > (2/11 
78.43 i 78.80 . 8OJ0L ■ E8;J8 


Tokyo New SE 4/1/88. b Straiu 
Timas 1983. e Closed, d Madrid SE 
29/12/78. e Stockholm Industrial 1/1/58. 
f Swiss Bank Corporation, U UnavaH- 
able. 


4 -61 i (8/1) 
445^7 442 ^3 462J7 ' 436^2 
! (Slrti-itd^i 

401.92 1 401.84 . 404.L3, 34634 . 

(88.4b • pga 


Indices and base dates . fan base 
values 100 except NYSE All 1 Common — 
50; Standords and Poors— ID; .and 
Toronto 300 — 1.000. the last named 
based on 1975). t Excluding bonds. 
$400 Industrials. §400 Industrials. 40 
Utilities, 40 Finance and 20 Transport. 
1 Sydney All Ordinary. |j Belgian SE 
31/12/83. *• Copenhagen SE 1/1/73. 

ft Paris Bourse 1961. it Commerzbank 


FRIDAY’S ACTIVE STOCKS - 

Change 

.Stock Closing on 
traded price day 
Caesars World ... 1 .379.900 28*, -3* 

Bally Mfg. 570.300 41»i 

Charter Co 476.200 26 1 - -*-2*, 

McDonnell Douglas 451.800 20V .+% 

IteJ 425.600 11i 4 

Pnrilips Petra I m 415,700 36V -2\ 

Tea cord 403,000 15*, +>, 

Toaorb 409.000 15V +V 

Champion Spark 315.600 12V +lt 
IBM - 212.000 77V 


GERMANY ♦ 


June 11 


Price -For Dfy.:YJd. 
DM. ' - % '% 


191 
86.5 -O 
144.5 t2. 

I25td 

41.9—0. 


AEG... ' 45.7 -fO. 

Allianz Veralch-- 434 —I 

BMW - 201.5-1, 

BASF - 134.5x1, 

Bayer ' 133.8 +0, 

Bayer. Hypo 247 M 

Bay. Vereinsbk- 263*fl + 1 
Commerzbank..* 188.8 + 0, 
Conti Gummi. .. 54.5-0, 

Daimler-Benz...: 269.0—0. 

Deguwa 234 +5 

Demag 147.5 -O. 

Deutsche Bank. 260.8—0. 
DreadnerBank.. 208.3 a! -*-0 
Dyckerhoffza't. 166 *7 
Gutehoffnung... 

Hapag Lloyd—. 

Harpencr 

Hooch st 

Hoesch 

Horten 124.S -0 

Kali und Salz....' 130.5-1 

Karstadt 286.0—1 

Kaufhof : 209.5 —0. 

Klockner DM. 100 

KHD 

Krupp DM.100.. 1 

Linde ! 

LO' brail DM.100 1,410 

Lufthansa 79. 6x, 

M.A.N i1655xa — 1. 

Mannaemann....; 147.3—0, 

Metallges I 230rfx2 

Munclienor Rck! 649 

Neckermann.. 156 .... 
Preuae'gOMIOO; 160.2-3 
Rhein WestEJoct 168 -2 

Schering... 1 237 +4 

Siemens 237.3 — 0. 

Sud Zuoker ; 241 — 0 

ThyssenA.G ■ 86.5 -0. 

Varta • 166 -0. 

VEBA | 147.3 -O 

VareinsftWatBkl 285 ' 

Volkswagen 209 —4 


66.0 

173.5-0 
80.5 +0, 
258.0-0. 


31.2 3.6 
28.12! 6.9 
18.76, 7.0 
18.7a- 7.0 
ZB. 12 5.7 
28. 12 : 5.4 
Z5.5E' 7.1 

asTw' 5.2 
26.56 5.8 
17.1811.7 
28.12, 5.4 
,38.1 1, 6.8 
I 9.38 2.8 
18.75' 4.9 
14.06 7.9 
*15.8 5.5 
18.78 7.5 


9.37 3.8 
1-3.65 6.0 
23.44' 4.1 
25 5.8 


.5 21.86 6.3 
.3 
.5 


25 4.a 

25 8.9 
' 9.36 5.9 
21.30 6.6 
17.18 6.8 
12.5' 2.7 
28.12' 2.6 


TOKYO 1 


* Prioes + or Dlv. :Ykf- 
June 11 ' Yen — , % . % 


338. 

525 

697 

328 

840 . 

601 

258 

555 


a — • — 


25 ■ 7.4 
;28.12 6.0 
25 I 5.5 
'17.96= 3.7 
/12.5, 7.2 
16.18i 5.2 
9.38 3.2 
28. 1! 1 4.9 
28.12. 6.7 


Asahi Gfase I 

Canon 

Casio : 

Ohinon 

Dai NipponPrint! 

Fuji Photo i 

Hitachi I 

Honda Motors...! 

House Food ; 860 

C. Itoh • • 356 

ItoYokado — -1.390 

Jacos — 474 

J.A.L : 2.900 

Kansai EJect-Pw 1.030 

Komatsu 1 331 

Kubota • 288 

Kyoto-Ceramic . 3.120,. 
Matsushita Ind. 682 
Mitsubishi Bank 
Mitsubishi He'vy 
Mitsubishi Corp 

Mitsui ft Co 

Mitsukoshi 

Nippon Denso-.. 1.410 
NipponShlmpan 612 
Nissan Motors 680 

Pioneer 1,960 

Sanyo Elect. 317 

5eki8Ut Prefab- 715 

Shlseldo 1.030 

Sony 2.000 

Taisho Marine... 2*3 
Takeda Chem-.' 449 

TDK 1,660 

Teijin 133 

Tokyo Marine-...! 

Tokyo Elect Pow 

Tokyo Sanyo 

Toray 

Toshiba Corp.... 
Toyota Motor.... 


4 1 
-10 


-2 

6 

.-5 

!-3 


'-23 


— i 


: 12 fi a 
y. za i.B 
20 1 1.8 
! 18 1 1.7 
: 15 , l.E 
. 1Z ' 2 J 
i . 1.7 

35 ! 8.0 
12 ’ 1.7 
30 ; i.i 


13 


338 

142 

465 

311 

470 


-1 
— 2 
— 10 
-2 
-*-1 
-2 
-7 


-5 

-30 

'8 

~3 

-30 

-50 

-2 

-1 


509 

910 

448 

157 

143 

896 


-2 


10 

13 

15 

35 

20 

10 

12 

13 

14 
30 

15 
13 

16 
48 
12 
30 
20 
40 

11 
15 
30 
10 
11 

8 

12 
10 
10 
20 


1.4 

1.4 

4.9 

2.7 
2.6 
0.8 

1.5 
1.5 

4.2 

1.4 

2.3 
2.1 
0.6 
1.0 

1.9 
1.0 

1.8 
2.1 
0.9 
1.2 

2.3 

1.7 
0.9 

2.8 
1.1 

5.5 

1.3 

3.0 

3.5 

1.1 


AMSTERDAM 


June ll 


Price .*f-or-Div7'Yld. 
Fla. — % i 


Ahold >FI.20).. .. 

Akzo IFI.20.1 

Alg'm BkiFl 100i 
Amev iFI.IOj.. .. 
Amrob'k iFI.20,. 

Bijenkorf ' 

BokaWstmiFilO 
Buhrm' Totter' .■ 
Elsev'r-NDUiFIM 
Ennia N.V, B'rer 
EurComTstiFIlO 
Giet-Broc IF10 - 
Heineken iFI25) 
Hoog'na iR.20>„' 
HunterD.iFMOO' 
K-L-M.lR-lOOl. *. 

Int. MufienFI-ZO' 


7 
4 

Nat- Nod InsRIO 102.BU— G.2 


91.2 tO, 
28.0 -0. 

346.5 -0. 

85.2 +0. 
69.6-0. 

70.5— 1. 
35.3nt— 0. 

59«fl — 0. 
254 -3 

143.4-0. 

68.5 

35.2-0. 
81.1—0. 
30.4 
22.9 +0. 
102.2 - 0 . 

35.5- .-0, 


,7 >22 . 4.8 
.1 — ! — 
.6 A25 ! 7.2 
.1 50 : 5.9 
.3 (25 I 7.2 
.3 . 28 I 8.0 

3 • 85 9.0 

1 26 ' 8.7 

li'40 3.1 

4 A3 7 4 5.2 
. 94.5' 5.1 

5 , 22 ! 6.1 

.5 14 4.4 


Source Nikko Securities, Tokyo 
BRUSSELS/LUXEMBOURG 


NedCr'dBkFI.20! 

Ned M Id Bk' FI .50 

Oca (FI.201 ; 

OGEM iFF.lO...... 

Van Ommsren.. 

Pakhoed (Fl.20j 
Philips 'FI. 10j....‘ 

RJnSchVenFliQQ 

Rob* co (fl.SOi.. 

Rollnco iF|.50i..' 

Reran to (R.SOi.. lll^u'-i-O 
Royal Du tchR20 142.3 -0 

Slavenburg ' 

Tokyo Pac Hided 
Unilever 1 R.2D|.i 

Viking Res I 

Voikor SlvnR2D 
West-Utr.Hypok 


57td 

209.5 -tO. 
153.5—0. 
21.6el *0 
173 

45.0 -0 
23.8—0 
37 -0 

Ifil.akl 

131.0 — 0 


1.2 5.2 
>3 ' 2.9 
19 10.6 
56 ■ 5.4 
22.5 7.3 
2+ , 5.7 
38 ! 4.9 
24 11.1 




COPENHAGEN * 


June 11 


Price +or 
Kroner — 


Dlv. Yld. 
i . * 


Andelsbanken.. • 
Danske Bank.. . 
East Asiatic Co. 
Fmansbanken.. 

Bryggener 

For Papir 

Handelsbank. 

G Nthn X iKrSO.t 

Nora Kabei 

Novoind'striesB’ 

Ollefabrik 

Privatbank | 

Provinsbank....' 
Soph.Berensen.t 
Euperfos 


1415; -1^ 
1213( -n 
1251, 4.J; 
1561, -> 3 
2991; 4-1; 
108 -ll, 
122 -U 
319 .... 
180 + 2 
2095, + I, 
130 -1 
15554 -ij 
139 -1 
415 -2 

156 


JI2 

12 

10 

16 

1Z 


7.8 

9.9 
8.0 
10.3 
4.0 


12 

12 

12 

10 

6 

13 

12 

12 

12 


9.0 

3.4 

6.7 

4.8 


9.6 

8.6 
2.9 
7.5 


VIENNA 


- 

Price 

+Or 

Div. 

Yld. 

June- 11 

% 


A 

*y 


Creditanstalt.-- 

333 


10 

3.0 

Perlmooser. .... 

276 

— 1 

Hr 

3.2 

Selects 

563 


38 

a.a 

Semperit 

80 

— 1 

— 

— 

Steyr Daimler... 

2l7.xr 


9 

4.2 

Veit Magnesit— 

265*0 

-4 _ 

10 

3.8 




- - „ , , 





Div- 1 


June 11 

. Price + or Frs. Yld. 


: Frs. . — 

Net 

c* 

.0 


2.565 + 65 

2.530 



Bekaert -B 1 '.. 

130 ■ 

5.1 

C.B.R. Cemen! 

1.176m -56 

100 . 

a.7 

Cockerill 

544 



EBES 

3.170 -10 

177 ! 

a.i 

Eloctrobel 

6.900 + 10 

455 . 

6.5 

Fabnque NaL 

3.550 

250 1 

7.0 

G.B. Inno Bm. 

.2.650 ■ 

no 

6.4 



85 

90 


GBL iBrux U_ 

1.760 -10 

S.2 

Hoboken 

3.105 

170 

5.5 

[ Intercom 

1.695m J5 

142 

8.5 

: Kredietbank.. 

7.280 -10 

330 

4.5 

[ La Royal® Beige 6.440 ^-60 

.-525 ; 

5.1 

■ Fan Holdings.— 

2,830 

S2.35 

2 7 

Petrofina ...... 

4.ial5 -155 1&0 . 

4.1 

} Sac Gan Sonqua 3.225 -‘-15 

220 

6.7 

Soc, Gen. Beige 2.140 

140 : 

6.3 





Solvay 

2.580 

A 2. 10, 

8.2 

Traction Elect. . 

2.750m -a 

170 : 

6.2 

UCB 

1.396 —6 

. 


Un Min. rl, 10) .. 

870 -6 

, *0 

4.6 

[ Visile M'ntagne 1.735 -25 



| SWITZERLAND 0 




• Price i + or: Div, Yld. 

June 11 

: Frs. — 

C 

c, 





BBC -A' 

1,685101-5 

1 70 

3.0 

CibaGcigyFrlOO 1.840 ->5 

22 

1.8 

Do. Part Cert . 

1.005 -5 

22 ■ 

a.a 


691 ,-l 



Credit Suisse... 

2.140 ‘ 

, 16 

3.7 

i Electrowatt 

1.860 -30 

■ 10 ■ 

2.7 

FtsctieriGeorgi- 

.715 . . 

! s . 

3.5 

Hoff man PtCert 

75.250 

. 1100 

1.5 

Do. (Small 

7.475 —85 

110 

1.9 

Interfood B 

4.275 

■- 21 1 

2.4 

1 Jelmoli iFr.100! 1.410 -15 

: 21 

1.5 

! Neat/e ipr. 1001 3,385 —6 

'ziH.B 

2.5 

Do. Reg 

2.280 -20 

nfs.e 

3.8 

Oe Hi ton &F330 2,530 t 25 

. 15 

1.5 

PLreliifFlOOi 

278 -1 

1 16 

fl.n 

SandOZ iF.26ui. 4.300 *25 

26 

1.5 

Do. Part Certs. 525 —2 

25 . 

2.5 

I Scfund rCtFlQO 

320 

12 

3.7 

! Sulzer d.F.lDOi 

345 -.2 

14 

4.(1 

1 Swissair iF.3S0< 

781 —3 

10 . 

4.3 

| Sw^K.CpiFlOOi 367 

10 ! 

2.7 

, Sw.RalnB./F25Di 5.150 -25 

40 • 

i.a 

. Union Bank 

3.075 

11.975-25 

. 20 1 

3.0 

Zurich Ins 

1 : 

1.8 

MILAN 




Juno 11 

i Price , + or 

Div. Yld. 

; Lire : — 

: Ure 

0/ 

•0 


1 51.25 

■ 



767 -16 
2,622 ;-9 






Do. Pti v 

2.189 r5 

, iaa 

8.4 

i Fineider 

. 157.0-0.5 



Italcementi i 

! 17.000 — 160 

600 

3.4 

ttalaider 

399 



■.'.M'lM'.M.W.nWt 

36.600 

ifcrm 

3.3 


181.5-0.6 



Olivetti Priv 

1.150 —39 



Pirelli * Co. 

1,659 —1 



Pirelli SpA 

786 '-4.5 


Snla Viscose | 

1 

852 -9 

1 

— 

— 


AUSTRALIA 


June 11 


:+or 

Auet"t ! — 


ACMILfBS cents). — .. 
Ac row Australia 

AM ATI L si ;...) 

Ampol Exploration ; 

Ampol Petroleum 4 

Assoc. Minerals — 


|jy- 


l-rOJII 

-am 

-M.M 


Assoc. - Pulp Paper 5 

Audimco 25 cents.;—. .. 
AusL Consolidated inds.] 
Auet. Foundation inv.., 
AusL National Industries; 

Auet Oil ft Gas 

Bamboo Creek GoId....~.| 

Blue Metal Ind I 

■oral 

Bougainville Copper j 

Brambles Industries. 

Broken Hill Proprietary-; 

BH South I 

Carlton United Brewery.! 

CSRlSl) 

Cockbum Co man t „...; 

Colas (GXi.— 1 

Cons. Goldfields Auet • 

Container (Sit................' 

Conzinc Riotlnto \ 

Costaln Australia 

Dunlop Rubber (60 cent): 

ESCOR.... 1 

Elder-Smith'. 1 

Endeavour Resources. -. 

E JL. Industries— — 

Gen. Property Trust. 1 

Hamersley 

Hooker..— 1 

I Cl AustraHa ; 

Inter Copper-— 1 

Jennings Industries. — | 

Jlmberlana Minerals- 

Jones (David) 1 

Lennard Oil- —! 

Metals Exploration 1 

Metremar Minerals ! 

MlM Holdings- 

Myer Emporium ; 

News - 

Nicholas International....' 
N. Broken H'dings (50c)-! 

Oakbridge [ 

Oil Search .... 

otter Exploration , 

Pioneer Concrete 

Reckitt 4 Co I man ; 

Sleigh iH.C-1 1 

Southland Mining 1 

Sporgoe Exploration 

Thomas Nat. Trans 

Tooths (f) ! 

Wartons ; 

Western Mining (50c) — ■ 
Woolworth® 1 


-o.ea 

44.01 


tO. 66 
nos 
12.46 
lL4t 
10.67 
11^5 

10- 27 , 

ti^a '.-0.01 

tIJ33. 1+0.08 

tl.70 [ 

10.90 ! 

10.16 

10.90 
12:18 

11.91 
11177 

ta.10 

11- 55 
11.82 

13.92 
Jl-25 
12.17 
13.50 
t2.45 
t3.26 !+0J» 
tl 35 ( . — 
10.88 . 

10^5 ! 

£2.55 HUB 

10.19 
13.0 
11.61 
12.65 
10.76 

12.20 


1+0 jw 

.i — 
1 ::::: 




1+0.05 
I — 0.02 
1-0.07 


i+O.DZ 


IO. 305 _ 

10.67 ;+0.01 


11.50 

11.10 


PARIS 



. Price i 

+ or IDfv. Yld. 

" June 11 

t Fn - 1 

— Frs. % 


Air Ltquide.. ! 

Aquitaine ' 

BIC 

Bouygues ... — 

B.S.N. Gervais.-i 
Carre four... — 1690 iff -r-5 


Rente 4* '. 1038 ia| + 38.81 4i«' OA 

Afrique Oce'd't 28S.l[-4,9 84.76 8.5 

389 16.6 4.8 

679 | + a Sfijfi! 3.7 

566 ; 13.86: 2.9 

852 d| • 43 ! 4.9 

590 1—2 j40.fi 6.9 

690af-r-5 ! 75-! AA 

aG-E-....: • 382^1—2.5 ; 31J 8.3 

C-l-T. AJcatel — 10181 + 18 , 81 \ 7 3 
Cie. Banoaire....'383.8 ai| + 0.6 1 15 3.9 

Club Medrter....’ 415.0- 9 2.2 

Cr’dltCmJfr’ee; 152 +1.5 |l2.75! 8.4 
56 -0.8 : - , - 
683 +3 38.71 1 5.0 

.181.2— US ;• 14.1] 8^ 
253.9j+0.9 1 10 j] 4.1 
77.& +1.1 1 B.7 ' 7.3 

113.0 ; — 1 — 

236 +1 20.10: 8.6 

640 : 1 22.5' 3.4 

2.SJ5 !+20 ,38.781 2j 4 
531 .-9 , 39.a! 7.5 

927 :-23 ; 37 j! 4.0 
450 '—4 -1B.75' 3.5 
86 —2.9 i 3 ' 3J5 
28.6-0.5 1 155 7.9 

205.2 +0J9 .10.18, 4.9 

93 -*0.9 7.5 8.1 

271 :+ 1.5 16.5 4.9 

324.2 +0.4 17.26 5.3 

175 - ' - 

Radio Tchnlquej 347 +1 -- 30 1 8.7 

Redouts : 470 '—15.9' 30 ] 6.4 

Rhone Poufenc. 124 +0.9 , 10.S 8.7 

SLGobejn ' 131-1 14.5ft 1 1.1 

Skis Rossignol... 1.495 —5. 1 39 : 2 ^ 

Suez. 276.1*1' ] 27 . 9.B 

Telemecanique I 656 —El 1 £&& 3.8 
TnomsonBrandt 203.9' + 1.1 ] 18^ 7.B 
Uslnor- I 11 (+0.15:.— — 


Creueot Loire.. 

Dumaz — : ] 

Fr. Pet roles 

Gcn.Occid'ntTe; 

[metal.— 

Jacques Bore I 

Lafarge — 

L'OreaL..'. 

Legrand 

Male’ ns Phoenix- 
MieheOn "B"....- 
MoetHennessey 1 

Moulinex. . — 

Nord <Cle dui. - 

Paribas. 

Pechiney 

Pernod Ricardo 
PeugeotCJtroon . 
Poclain ' 


BRAZIL 


, 1 

June ll | 

Price 

Cruz 

orCruz Yld 

• - ;diy,;.s 

Aeeslta.— i 

1.15 

t-OJMai4'HJ17 

S-aneodc Brazil. 

1.62 

, +0.070. ll!6JI 

Banco Itau PN_- 

U1 

; ;0. 10, 7.63 

BeigoMrefraOP, 

1.72 

+ 0.010.105.78 

Lajas Amer O.P. 1 

2.07 

0.20 9-43 

Petrobras PP....1 

1.49 

: + D.D 10.138.67 

Pirelli OP 

1J20 

0.086.67 

Souza Cruz OP~ 

2.15 

+ 0JI4 ‘0.083.64 

Unip PE 

4.50 

-0.010.25 6.53 

ValoRloDoeaPP 

.1.63 

-0.12 0. 15 8J57. 


Turnover Cr. 250.7in. Volume 15Z8m. 
Source; Rio da Janeiro SE. 


STOCKHOLM 


- 

June 11 

i Price i + ori 
[Kronor J — ) 

Div. Yld 
Kr. ! % 

AGAAB (Kr. 401.| 

1 72m +7 1 

6 ; 3.4 


ors - 

da ...... — .... 

tilaiH. - 

.'liiv'RWrW 


Alfa LavaKKr.SCM 
ASEAIKr.50) — 
Attaa Cop.KrSSJ 

Billerud 

Bofors 
Carda 
Callulosa., 
Elec'lux'B'(Kr5B' 
Ericsson B(Kr5o: 
Eseelte fFree).._| 

Fagersta- 

Granges (Free).. 
Handels ban Kan 
Marabou 

MoOch Domsjo 
SandvIk’B'Krino 
S.K.F. *B’ Kr.60 
Skand Enskllda. 
Tandsflk B(Kr50 

Uddeholm- 

Volvo (Kr 50) .„ 


6 , &J0 
5 - 7.6 
6.8 -7.9 


.1 6 4.5 

15.75 3 3 
11 4J 


120*1 , 

66}+ 0.6 
■ 73 + l 
SB 

11a I 

146 1-8 
238nl +3 , 

102m -6JS 6J2 

127*1 | 6.6 4.4 

131 i+a f 4 1 3.1 

114 ‘ 4 3J5 

• 4g.s;+2 ! - I — • 

335 i+l |18J| 5.4. 
145 1 9 | 5.2 

73 i+3 18.501 3.4' 

225m J 6.30 2.5 

- sem +8 ;4,S U 
123- +1- 9 7jt 

• 61 -^0,5 ! 5 8^ 

61.5-0-6' — I - 

70m 7 I 93) 


i . '.t’t ■ 
- w •' 


1 ? 


OSLO 


June 11- 


| Pride I -For 1 Div., Yld'. 
I Kroner — | %.- | S 
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COMMODITIES AND AGRICULTURE 


Bangladesh 
*aises 
ute prices 

f Our Commodities Staff 

VGLADESH HAS raised its 
imum jupte prices by up to 
r cent in anticipation of a 
ily reduced crop this year. 

N rough! conditions have 

ously affected ihe gennina- 
of new crop plantings and 
year's harvest, which is due 
'xk gathered over the next 
'• or three months, could be 
per cent below normal, 
culture officials said, 
igber grades of jute are ex- 
ed to be worst affected and 
“Sw • these which have suffered 
\oiggest price rises, 
le control prices for tossa 
have risen by up to £20 a 
■e for “ A " grade going up 
i £247 to £267. “B” grade 
p by £15 to £252, “ C " by 
to £237 and “!>'’ by £5 to 

\ “ and " B ” grades of 
e jute are up £10 to £245 
£235 respectively • while 
' and “D” grades are up 
) £214 and £199. 

'*-^ndon traders warned, how- 
that actual price rises 
1 be. still higher, 
om Dacca, meanwhile, 
er reported that Bangla- 
’s month-long drought bad 
broken by monsoon rains, 
ng fears of an imminent 
ne in the country, 
''‘""'vderate to heavy rain was 
rted in all parts of the 
rty at the weekend and in 
east and sooth falls aver- 
one and a half indies on 
xiay. 

■ather reports forecast 
er rain throughout Ban- 
ish over the nest few days. 


Canadian producers curb 
world nickel price rise 


BY JOHN EDWARDS, COMMODITIES EDITOR 

FALCONBRIDGE Nickel of 
Canada confirmed yesterday . It 
is raising its world price for 
nickel by 15 cents a lb — a 
similar increase to that 
announced by International 
Nickel last week. Cubaaiquel- 
Habana, the Cuban nickel pro- 
ducer. said it (has raised prices 
by n similar amount. 

So the French-based Le 
Nickel group is now the only 
producer to have raised its price 
bv the larger amount of 33 
cents to S3.20 a lb for melting 
grade nickel compared with the 
new price of $3 announced by 
the other producers. 

It is generally expected that 
Le Nickel will be forced to 
reduce its price increase to 15 
cents to remain competitive 
with other suppliers, but the 
group may prefer .to bide its 
time and see how the market 


situation develops. 

It is not dear yet bow soon 
full . production can be 
restored at Inco’s Sudbury 
mines after the nine-month 
stoppage there 

Nickel prices eased again on 
the London Metal Exchange 
yesterday with the three months 
quotation losoing £37.5 to close 
at £3.225 a tonne. 

Lead also lost ground again 
yesterday. A rise in LME ware- 
house stocks, up by 875 to a 
total of 16.775 tonnes, when a 
fall of some 300 tonnes had been 
forecast encouraged further 
profit-taking selling. Cash lead 
fell by £12 to £678 a tonne. 

A big fall in copper stocks, 
down by 9,225 to 209,575 tonnes, 
helped bring an early rise in 
prices. But . profit-taking, 
prompted by a turnaround in 
New York, brought values back 


again and cash wirebars closed 
only £2.5 higher at £903. 

Noranda of Canada confirmed 
office workers at its Gespe mine 
had voted in favour of a settle- 
ment, reached at the weekend, 
and a full return to work has 
started, ending the seven- 
month strike there. 

Aluminium opened firmer on 
an announcement by Alcan in 
Montreal that a conciliation 
meeting on the strike at three of 
its Quebec smelters had broken 
down without a settlement being 
reached. However, profit-taking 
sales brought an easier trend in 
later trading and cash 
aluminium closed £3 down at 
£796 a tonne. Aluminium 
stories in LME warehouses rose 
by 675 to 23.350 tonnes. Zinc 
stocks fell by 2,050 to 68,350 
tonnes, while LME silver hold- 
ings were unchanged. 


Cool reaction to coffee losses 


aim oil 
jtput up 


LA LUMBUR— Peninsular 
/sian crude palm oil p no- 
rm rose to 158,235 tonnes 
arch from 142,046 tonnes 
binary and 100,518 tonnes 
uxrh 1978. 

tistics Department figures 
output for the first quarter 
79 totalled 440,448 tonnes 
st 259.905 tonnes in the 
period last year. 

>orts of crude pirim oil [ell 
ly to 21 ,335 tonnes in 
l from 22,522 tonnes in 
iary and -crude oil stocks 
o 175.934 tonnes iri March 
168,973. In February and 
tonnes in March 1978. 
r -■ 


BY RICHARD MOONEY 

LONDON COFFEE traders 
yesterday shrugged off a 
Brazilian Coffee Institute (IBC) 
estimate that last month's frost 
would cut the country's coffee 
production by 1.5m bags (60 
kilos each) in .the current 
season and 5.3m in 1980-81. 

They were also unimpressed 
by news that Brazil had raised 
its minimum coffee export price 
by 25 per cent and the export 
tax by 23 per cent 

In its. first official estimate 
of the damage done by the 
frost, which struck in the last 
two days of May. the IBC fore- 
cast that the 1979 crop would 
be cut to 19.5m bags from an 
expected 21m, and the 1980-81 
crop to 19m from 24.3m. 

But on the London futures 
market yesterday September 
delivery coffee ended only £1 
higher on the day at £1,894.5 
a tonne. 

The price had risen to £1,915 
a tonne in - early dealings 
encouraged by an overnight 
frost warning in Brazil but sub- 
sequently subsided as frost 
fears faded. 

London traders said the IBC 
damage estimates, announced 
on Sunday.- were much as 
expected. Shortly after the 
frost local sources had warned 
that up to 8.5m bags of coffee 
might have been destroyed 
from the 1980-SI crop. But this 
was later moderated to between 
5m and 7m bags. 

And London dealers thought, 


the damage was likely to be 
near the lower end of this 
range. 

The new minimum export 
price of S1.81 per pound for 
July shipment plus the 
increased export tax of §103 a 
bag merely brings the price up 
to level already ruling in the 
world market for Brazilian 
coffee, the London sources said. 

A report by one trade house, 
G. W. Joynson, forecast that 
coffee prices would settle back 
to between £1,500 and £1,600 a 
tonne by mid-September or 
October unless further severe 
frosts occured in Brazil. 

“ We feel that the loss of 


approximately 5m bags from the 
total world production could be 
considered as something of a 
blessing as it puts off the very 
difficult question of what to do 
with surplus production, quotas 
and support prices for at least 
another two years,” the report 
said. 

Joynson noted that coffee 
roaster's stocks are now sub- 
stantially higher than they were 
at the end of April. 

“Now that the weather has 
turned in Brazil we feel that 
roasters will be returning with a 
vengeance to their old hand-to- 
mouth method of trading,’' it 
added. 


Wool pact approved 

SYDNEY — Mr. Ian Sinclair, 

Australian Primary Industry 
Minister has approved the new 
agreement for wool freight 
rates from Australia to the UK 
and Europe. 

The Wool Commodity Group 
negotiated a new system of 
rates with the Australia-to- 
Europe shipping conference in 
London in late May. 

The agreement, giving rale 
concessions for densely packed 
wool, is effective for the three 
seasons from the end of the 
current 1978/79 season on 
June 30. 

Mr. John Westmore, group 


director said comparisons with 
1978-79 rates were difficult but 
it could be said a reduction of 
about 9 per cent had been 
achieved for 1979-80. 

This estimate is subject to a 
rapid development towards the 
agreed objective of a density of 
about 14,000 kilos in conven- 
tional bales per 20 - foot 
container in the first year. 

• Australia’s total wool pro- 
duction is expected to rise to 
710m kilos in the 1979-80 
season, beginning July 1, from 
695.4m in 1978-79, according to 
Australian Wool Corporation, 
economist Mr. Bob Richardson. 
Reuter 


EEC seeks 
long-term 
NZ deal 

THE EUROPEAN Community 
Is exploring the possibility or 
drawing up a long-term deal 
allowing access to the UR for 
New Zealand dairy products, 
mutton aud lamb, Mr. Robert 
Muldoon, New Zealand Prime 
Minister, disclosed in London 
yesterday. 

The idea, which was wel- 
comed by Mrs. Thatcher at 
lunch yesterday, was 
launched by Mr. Finn Gunde- 
lach. EEC Agriculture Com- 
missioner on his trip to New 
Zealand recently. Mr. Muldoon 
said. 

Figures had been men- 
tioned, but It would not be 
“ helpful ” to publicise them, 
the Prime Minister said. 

Mr. Muldoon said Mrs. 
Thatcher had taken ** a strong 
and very pleasing " attitude, 
on the Community's future 
relations irith New Zealand. 

She believed the British 
housewife should continue to 
have access to traditional 
food supplies from New Zea- 
land, and he had instructed 
Mr. Peter Walker, Agricul- 
ture Minister, to take “ a 
strong and positive line” in 
pursuit of this. 

Mr. Guudeiacb is under- 
stood to have proposed Unk- 
ing New Zealand dairy 
imports to a set proportion of 
British sales, bat Mr. Muldoon 
objects to this idea because 
of fluctuations in the market 
caused by competition from 
margarine and other influ- 
ences. 

He also offered the pros- 
pect of reduced import levies 
on lamb if it were included 
in tbe proposed pact. 

Mr. Muldoon said that 
initially Mr. Gundclach hoped 
to conclude 'a deal between 
1980 and 1985. 

And the Prime Minister 
also believed there could be 
room for growth in the ton- 
nage of butter shipped to 
Britain. 

The current agreement 
between tbe EEC and New 
Zealand, which has allowed 
In decreasing quantities of 
hotter — but which does not 
include sheep meat — expires 
next year. 


TIMBER PRODUCTS 


Rapid rise in global 
pulp use forecast 


RAPID EXPANSION in the use 
of wood for paper and paste- 
board manufacture is expected 
in the next 20 years. UN Food 
and Agriculture Organisation 
specialists agreed at a recent 
meeting that by the turn of the 
century pulp and paper mills 
will absorb about half the 
world's wood produced for 
industrial purposes, compared 
with about a quarter at present. 

There is a clear danger, how- 
ever. that much. of the Western 
world could find itself short of 
vital raw materials to feed its 
increased processing capacity 

The FAO experts forecast 
short-term -expansion in world 
paper-grade pulp capacity' at the 
rate of 2.5 per cent a year until 
1983. Capacity will increase 
from 145ra tonnes last year to 
164m tonnes. 

In their annual survey of the 
industry they also foresaw 
paper and paperboard capacity 
increasing at 2.7 per cent over 
the same five-year period from 
188m tonnes in 1978 to 214ra 
tonnes in 19SS. 

Expansion of facilities for 
making newsprint, which was 


BY OUR COMMODITIES STAFF 

slow in tbe past -five years, is 
expected to gather pace and 
forge ahead at the annual rate 
of 3.9 per cent between 1978 
and 19SS, compared with 1-3 per 
cent a year in the previous five- 
year spell. 

Capacity should rise by 5.5m 
tonnes from 26.5m to 32m 
tonnes in 1983. 

The FAO figures are based on 
an annual renew of reported 
plans for mill construction and 
starts made on new works 
reported by governments, indus- 
tries aud industry associations. 

There is. however, a distinct 
danger that there may not be 
enough wood in the world to 
keep all the new mills and fac- 
tories properly supplied. 

The Organisation says that if 
properly managed, the world's 
forests should be able to provide 
enough wood and timber for 
paper-making and other indus- 
trial uses until the turn of the 
century. But after 2000 there 
are likely to be shortages of 
softwoods in Western Europe, 
the U.S. and Japan in particular. 

There should still be n marked 


surplus of hardwoods, however, 
in a. continuation of the present 
situation where there is already 
more industrially useful hard- 
wood than soft available to tbe 
world. 

• Prices of timber in Britain 
have increased in the past year 
but as much as 20 to 30 per cent, 
although a flood of lower quality 
grades has tended la depress 
foresters' earnings. 

At a Forestry Commission 
auction in Scotland last week 
prices for best quality saw logs 
were about 38 per cent higher 
than a year ago — an increase 
which surprised even the ex- 
perts who had been forecasting 
a rise closer to 15 per cent. 

The market is as present over- 
supplied with small roundwood 
coming from young plantations 
which are being thinned. Prices 
arc almost at a standstill. 

This wood is used in the pulp- 
ing and chipboard industries 
which have been hit by the 
recession. Over-capacity in the 
European chipboard and par- 
ticle hoard industry has also 
helped depress prices. 


Big grain losses 
in Indonesia 

JAKARTA— About 25 per cent 
of Indonesia's rice production 
last year was lost during post- 
harvest procedures, deputy 
chairman Salimun of the 
logistics board, said here. 


Meat Commission attacked 


BY CHRISTOPHER PARKES 

THE BRITISH meat industry 
has lost ail confidence in its 
main marketing, statistical and 
advisory sendee, the Meat and 
Livestock Commission, it was 
alleged yesterday. 

And with veiled threats that 
they might withhold payments 
of the statutory levies on 
which the MLC subsists, 
slaughterhouse owners have 
called for an official investi- 
gation into the commission’s 
workings. 

A meeting of the Associa- 
tion of British Abattoir 
Owners voted yesterday to seek 
an urgent meeting with Mr. 
Peter Walker, Minister of 
Agriculture, “ to advise him of 
the industry's total loss of 
confidence in the MLC commis- 
sioners and their executive, 
and to urge that there should 
be a thorough reappraisal of 
the MLC in the light of pre- 
sent-day industry require- 
ments.” 

The attack on the hard- 
pressed commission is the 
second in two month's, follow- 
ing a vote by the Federation 


of Fresh Meat Wholesalers in 
May to withhold payment of 
levies. The abattoir owners 
said yesterday they “support 
and unanimously endorse ” this 
vote. And they stressed that 
the meeting with the Minister 
should be hold before the end 
of June” when the current 
month’s levy payments become 
due.” 

A spokesman said the associa- 
tion's members paid about half 
the total levies collected by the 
MLC. 

Levies were recently raised, 
in the face of universal opposi- 
tion from the farming and 
meat industries, to prevent the 
commission running hopelessly - 
into the red. 

Charges on C3ttie were 
raised 12p to 90p a head, the 
sheep levy was doubled to 16p 
and the charge on pigs rose 8p 
to SOp a head. 

This year levy income is 
expected to total £8.7m. of 
which £4.8in will be spent on 
•general operations and .the 
balance on meat -sales pro- 
motion. 


The meat trade in genera] is 
happy with the spending on pro- 
motion, but wants sharp reduc- 
tions in other general expendi- 
ture and says income could be 
raised by charging for special 
services not nf general benefit to 
the industry. 

In the year ended March 31 
the MLC registered a deficit of 
£449,000 and without the levy- 
increase would have lost more 
than £300.001) in the current 
year, Mr. Wally Johnstone. MLC 
'chairman, warned recently. 

In 1980-81 the deficit would 
have been £800.000 he said. 

The MLC had no comment to 
make on yesterday's attacks, but 
Mr. Johnstone said recently 
individual companies would 
have to think carefully before 
refusing to pay statutory levies. 

He also said that now was the 
time for maximum co-operation 
and minimum confrontation in 
the industry. British meat pro- 
duction and marketing tech- 
niques had to keeD abreast of 
developments in other countries 
if they were to remain competi- 
tive. he said. 
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AMERICAN MARKETS 
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London market opened strong with 
gains of £2 CO, reported T. G. Roddicks. 
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5, 22. 21 5. 21. 21.6. 18. 15. 17. 
. T3. 14. 15. Kerb: Wirebars 
tontha C9H. 15. 16. IT; 18. 
-Quietly firmer. Forward moral 
narrowly, opening at £7,190 
coming under pros sum from 
soiling following a larger than 


was stead ior with forward metal finally j ow fl j pri0r w a c io 5e on the late 

nr kerb of £793. Turnover 6.025 ton nes. 


LEAD 

a.m. 

OfticiAl 

i+oti 

1 

p.m. 1 
UitiiKiual i 


£ 

I £ ! 

r 

Cash 

678-9 

'-.lO-Si 

677-9 

3 months . 

630 -.5 

-7 i 

627-E 

sren'ment 

679 

—If 1 

1 

U.S.NpotJ 




■54-0 '■ 


ndex Limited 01491 3466- Three-month Silver 426JM29.6 
imont Road, London, SW10 OHS. 

. Tax-free trading on commodity futures. 

The commodity futures market for the small investor. 


CORAL INDEX: Close 503 507 


INSURANCE BASE RATES 

t Property Crowth lliT* 

T Vanbrugh. Guaranteed lO.ST^ 

.f Address shown under Insurance and Property Bond Table. 


ORDMINNEfT 

AUSTRALIAN INVESTMENT BANKERS 
Announce the appointment of 

DAVID GREGORY 

AS EUROBOND MANAGER 

In their London Office 

Telephone: 626 7031. Telex; SB7J49. 

Address: One .College HiH. London ECfR 2RA. 


— OUR CLIENTS APPRECIATE THE REWARDS 
COMMODITY INVESTMENT OFFERS ^DO YOU? 

1979 


879 


Bache Halsey Stuart 


WHATEVER YOUR REQUIREMENTS. 'PHONE US TODAY 
AND FIND OUT MORE ON HOW WE CAN HaP 
YOU BENEFIT FROM SELECTIVE COMMODITY FUTURES 

• INVESTMENT WORLDWIDE. 

TELEPHONE: 

SUSAN ERDMANN on (London) 623 4646 
■ PETER OIGNOUX on (London) 439 41 91 
or 

DAVID THORNTON on (Bradford) 26472 

LONDON: Plant Jt ion HpujO, Foncfturgh Snert LC3 
Do La Rue House. Burlii»3loo Gaidmti. Wt I 
BRADFOfiD: 6 Woat E«.cbanac . 


A 


Ainmtn'ia 

a.m. 

Official 

t+or! 

J “I 

P+m. 

Dnofflciaf l 

.t+'ir 

• 

f 

i c i 

c 

1 £ 

Spot. J 

800-2 

i 1 - 7 

795-7 , 

I - ?. 

3 moo tha. j 

796-7 

!-8J!6l 

1 1 

792-3 

—25 


Gill and DuNus. 

Y estetTia y 1 f"+" or~ Bu*Tn« 

COCOA flow- — . Done 


Jolv 171SJ717 +8.0 1730-1708 

Sept 1741-1743 +4.5 1760-1736 

Dec.— 1790-1792 — S.5 1810-1790 

March — 1B03-1B04 -8.0 1820-1800 


levels 

jewhar following 

strong New York quotations. However, 
the prompt August position continued 
to bo well offered throughout the 
session jnd widened to £4.35 discount 


1 - • 

l Juno 11 
j 1979 

+ or Month 
! — J ago 

XTetala 

Aluminium — 
Froo M kitesi. 

Copper- -.1 

Cash w'bar„ 
3 mth 1 

Cash Cathode 

3 mth „ 1 

Gold troy oz.. 

Lead cash ! 

3 mth 

£710/50 

S 1630/650 1 

£906 
£914.5 1 

£875.5 1 

£896.25 
$282,125; 
£678 
£627.5 1 
£3117.621 

*£710 

j5I.BBD/60 

t2.5 £948.26 
+3.0 £955 

£937.5 

;£946.75 

+ 2.5 15247.625 
-12 £674 
-8.5 £537.26 

Freemictfclfilbi.3 00/3 Oo IZSOfSlDc 

Platln’mtr’y oz£171 \ |£17i 

Free mkt £210.15 l +3.1S£200.60 

Quicksil ver.. - S330/5D 1 ;S2ffl,3D0 

Silver troy oz...|417.2p i+6.5 ,392.C|> 

3 months— .. 426 Jp :+6.7:409.9p 

Tin cash £7.466 i + 30 i£7,395 

5 friths. £7.1 B2. 5 +7,5 S7.187-5 

Woffrm 22-04 cif'S 145/50 ; 

Zinc cash £367.5 1 

3 months— .. £377.5 
Produoers ....$845 l 

+ 1.6 5159,43 
— 3 £384 

-3.25, £395.75 

SBOQ 


Sales 7 391. 

Shell Eggs— -June 57.25 (55.SO), July 
58.40 <57 751. Aug. 57.00. Sept- 61.40. 
Oct. 5^75. Nov. 61.50. Dec. 64.20. 

Solos: 136. 

S'lver — June SjS 0 (861.0). July 859.0 
(865.5). Aun. 855 .0-4.0 . Oct. 877.0- 

6.5. Dec. 890.0-R89.0. Feb. 90ZJ), April 

913.5. June 925.5. Aun. 337.0. Oct. 

_ 849.5. Dec. 960.5. Feb'. 972 ». April 

•Gold— June 280.80 (280.50), July 9R4 5. Jure 997.0. Aug. 100.95, Oct. 


NEW YORK. Juno 11. 
Cocoa— July 153.55 (153.15). Sept. 
156.75 (156.45). Dec. 159 80. March 
160.90. May 161.70, July 162.60. Sept, 
nil.. 

Copper — June 81.70 (82.80). July 
82.00 183.10). Aug. 82.30. Sept. 82.60. 
Dec, 83.50. Jan. 83.55, March 83.80, 
May 83.90, July 84.00. Sept. IM. 10. 
Dec. 84 JO. Jan. 84.20, March 84.20. 


782.60 f 282.401. Aug. 284.60. Oct. 
789.30. Dec. 293.80. Feb. 298.40. April 
302.80. June 307.30. Aug. 31T.M. Ocr. 
31R.30, Dec. 330.80. Feb. 325.20. Apr.l 
329.70. 

'Platinum — June 428.00 (438.001, 

July 427.80 (478.20). Aug nil. Oct. 


YSifvar— June 857.0 (858.01, July 

R80.0 WS). Aup. RB7.4. Sent. 874.R. 
Dec. W4.1; Jen. flnn.n March Pn.7. 
Mav P+Vi. July °35.3. Regr. <K7 1. 
nec. S65.6. Jan. 5171 .6. March 9A? 4. 
Hindv and Herman spot 859.50 
(8"R.OO). 


102 20. Dec. 103.45. Feb. 104.7B. April 
106 05 

iSoyaboans— Julv 767V766 (757 1 ?). 

h'in. 7^’’.774 (762*«). Soot. 777-776. 
Nov. 775-774. J.’n. 783-784’*, March 
TPP-TW May 805. July 806. 

rSovabccn Moal — lulv 205.50 
<202 90’ . Aug. 2P7 50-7 80 <204 501. 
Rent 2<w>5n.8 0n. Oct. 209.00-95.0 bid.. 
Dec 210 37-0 80 Jin. 212.00-1.50. 
Marrh 314.50. May 215 00-5.59. July 
2V> 00-4 TO bid. 

Snyabenn OU— July 26 35- .90 (26 21). 
Auq. •>7 05- 10 t 26 39). Sepr. 27.30. 
Oct 27 25- 30. Dec. 27.25- .35. Jan. 
77 30-35 M'rch 27.45- aq. May 27.56. 
Juh 1 27.55- 65. Aua. 27 55 
tWheif— July 419-20 <403**1. Sept. 
Tin — Spat 695.00-715.00 asked J'S-S*! 1 - Dec. 434^. March 442, 


(samel. 

CHICAGO. June 11. 
Lard — Chicaao loose 25.50 <25.751. 
New Ynrfc crime steam not available. 
Live Cattt«— j une 71.70 (71.90). Ann. 


381 "• j 1850-1850 -5*0 — 


38. 97, 96. Kerb: Three months C796, 
95. Alternoon: Three months £794, 93. 
K8rb: Threo months £790, 89. 90, 91, 
92. 

NICKEL — Easier. Forward metal 
opened at C3.260 bur lost ground m 
quiet tmding to touch the day's low 


sep 


1840-1370 -5.0 — 


against October, reported C. 

Czamikow. 

Smrar 

Pit:. Te*tenisy'd 

r,e* luui | 

Badnew 

Comm. . Close | 

Close 

Dune 

Coo. i 



£ per tonne 



Oils l 

Coconut (Phil). <51. 090: 

Groundnut. 1 ; 

Linseed Crude. £586 
Palm Malayan. [5660/> 

Seeds 

Copra Philip.-.- S715it 1*2.5 5730 


*5 1*1.120 

1- : 

£404 

1+5.5 iS-654.5 


Aug 10S. 75-08.80 107.75-07.80 108.00-08.00 8322.10r|+4.M, *301.5 


•U S S 5 cen're S D^ ’ nound7 061 1 15.IB-1J.15 T11J6-11.B0 11SJ5-1130 Grains 

» U . -5.-Jgg- . per _ pound >- Dec 118.80-17.00 1 15.26- 15 .30 170 J>0- 15. 30 Barley Futures£91.1 

IumTiSS m March -.121.90-22.00 120.18-20^0 122.20-2030 Maize..™ 

June S. 159.51 (1o9.62). indicator prices 12J.S0 25.00 121.88-22.75 125 JIO 24^5 FrertchNo3Am£lll 


NICKEL 


Spot 

a months! 


I I 

a.m ori p.m- 
Official | — [Unofftol I 


3251-9 + 17 Jil 3220-30 -57 £ 


Wheat : 

No. 1 Red Spg.. : 
NoZHardWint. 2 
Eng. Milling t« £107.6* 
Other ! 

r' fflTrmiyHHmj 1 


j- 1 ;£B7.B 
1+1.25^111.6 


77.oa Aug. 70.85. Oct. 70.60. Safes: 

tf»e Hum— June 41 96 (or*. 05). J..<v 
92 rat «S2). +7 70. Ocr. 

n*c. 76 on. p, b 7*t.gr». App' - , 9.30. 

J|l"“ 41 in l..l v )-1 15 CqlOD. -I 

*+e»r,i*a — 1..1,, 7n«,.+70 r+r»j,). «, n i. 

-im.no* n,<- ngg.ngn »*a, C h 

noo.'tooj. it, 1,1, -tm.vni, i„|„ r; 

"•wi"^ — <opn"rig-<7i 

r°* n (i® < ti. 107 n. ,i>n. W| 

Mornh 197.7. Maw 199 a.’ Ii.lv 7<H 6 O'lC-e 


H-.OI imoinq >U turn. J S ‘ dBy Bvera 9® Aug 125 18-28.25 128.25-2S JO 28.00 

of £3.203 before a cfa6e on rhe late rt56-fW- average 154.85 UcT |iif^0-J2.08 128 J0-30 L50j — 

kerb of £3.235. Turnover 594 tonnes. (154.33). — 

rn t Seles. 2.211 (1,272) lots of 50 tonnes, 

l+or " mVrhU.Xi3 Tate and Lyle ax-rsfmery price for 

~ LONDON FUTURES' (GAFTA) — The 5it2H. l 5 l0d b 1 s ' 8 whlt ® 8u 9 ar Wfls .---nnra* , 

mai+.Bt opened 2Qp higher in very active £279. aCi (same) a tonne for home trade rnr^n nh n't- et nt7 
trading conditions. Values increased to and £171.50 (£170.50) for export. ^SSS'LVt'lfil’yaa 

close steady £1 .05-1.10 higher on International Sugar Agreement (U.S. rTttppPt'rSno'ii *21 B 
wheat and .S5-C1.10 higher on barley cents per oound f«K uoiiccr i 

mainly in good country buying and Caribbean 

some Commission House short cover- Daily price ».-*• ir.orj; la-usy average Sunaritewi t£ 
ing, the main volume being in the 7.31 (ssmef. uinnlm'a vl l?7Q n 1 I9 RXa 

nearby options. Acli reported. WHITE SUGAR — Close (in order buyer, Woolt P fl 4skl|279p i |ZB5p 

seller, business, sales): July 107.10. _ .. . . ,, ... . 

WHEAT BARLEY 07 50, 07.50-07.00. 89; Sept. 112.10, * Nominal, t New crop, t Unquoted. 


>£104.5 


+ 8 ■£ 1,678.5 
-4.5 |£1,603.5 


n"'". SBOt. 2017 6 nom, Nov. 201.4 
nnm.. 

"-+ »^W|. inly /*i "n )ii er,_ /i IW , 

’ • *'* *^1 ■«" <» 
cr >. . >u 1 m pn rn Ann at to. 


M'«' rtq.aopi,, j u j v 436 . 

WINNIPEG. June 11 5Rye— July 

12? 20 K'Vod f118.7n hid) On. 121.90 
a«ked 'i' 1 4n hid). Dec. 120.00 askod. 
Mr-- 1?0 60 bid. 

? Barley— July 99.30 i46.?0-.40), Oct. 
04 10 <94 Pit. Dec. 53.70. March 93.40 
hi* 1 M»v 01 (5 q h if( 

COats — July 99.00 asted (94.601, 
Oct 54 60 asked (52.70-92.20). Dec. 
P7 60 bid, March 90.40 bid. May 89.50 
bid 

SPUtxsand — Jntv 346 50 bid 1336.50 
asked). Oct. 337.90 bid (327.90 asked). 
Nov. 331 .00, Dec. 221 20 bid. May 
322.50 bid. 

Atl enntt oar DOnnri ax-waiehouSe 
unle'-s’ oth**r*,iso stated. * r . per troy 
r Cents Der troy ounco. 


*1 On** per S6-lb hi.ishol. t Cents 
n»r 60-ih bushpf l| S per short ton 
1- "wi |y,i { SCan oar metric ion. 
SB s ear 1.000 sq. feet. * Cents per 
dnran. 


EUROPEAN MARKETS 


ROTTERDAM. Juna 11. 
.Wheat— -U S. No. 2 Dark Herd Winter 


IXmHi;' 
il'otbi clone 


• Cents per pound. ♦ SM per p»c«L 
t On previous unofficial close. 

Morning: Three months £3.260. 70, 

80. 51. 50. Kerb: Three months £3.250. 

Afternoon: Three months £3.240. 3.200, 

10. 20. 40. 30 20. 15. 20. 25.- 20. 

Kerb: Three months £3.230. 28. 3d. 35. 

• TOKYO — Japan's Internal trade and gflss 

industry ministry hopes to ostablish !!.■ 100.20 
a Tokyo Metal evchonge for copper. y Br ’ j 103.40 
■cad. tin, zinc and other non-ferrous 206.85 

mewls in 1981, reoorts Hculer. — - 

Ministry officials said mere is a 


J I |u a : CoffeeFt’rSep'ei, -894.5 +1 '£1.550.5 wnaat— u.5. Np. 2 Dark Hprd Winter 

oer _ fob end stowed Cotton A'i ndex 1 7571c ^-0.20 75 3Se w haat 13.5- per cent July S782. U.S. 

? Juno 8: Rubber kilo {— -67.7Sp ! — 0.75-5 b!25p ^Md Winrar Wheat ordinary unquoted, 

jrice 7.36 (7.87); 15-day average Sugar (Raw;.... i£102 ** j + 2 £98 JjS- No. - Red Winter Wheat June 


•.+nr Wdays.+ or "oj. igg. 

• “ CJW * • “ £ 'an 22 50-22,00* Ind. 5 


-1.05 87.40 

-1.1 91.10 

-1.1 . 94.90 
-1 - 98.15 

(+1-2 ( 202.40 


- 1.1 
-1 
-085 
+ 0.95 
► D.ftj 


Business done-— Wheat; Sept. 93 20- 


22.20. 22.50-22.00. 47; Aorii 125.CB. 
25.25. nil. ml; July 128.25. 29.50. 28.75. 
25: Sept- 131.50, 33.00, nil, ml. Sates. 
235. 

JUTE 

JUTE — Bangladesh control 


stock pneos at representative markets 
on Saturday 9. GS cattle 87.7 3p per 
lg. I.w. (+2.66). UK shoep 18S.3p 


,a . 0 92.55. Nov. 36 45-95.50. Jan" 100.30- raised. Junc-July c and f Dundee: par kg. osi. d c.w. f-12.2). G8 pigs 

•££■■ Ji± 39.35! March 108$ " C * 

and the Pacific basin following ins.as. Sales: 341 ftm-bui- kl 


wn W ?ifm. n . a ^ ,errouS met0 ' “ nsump ‘ efslf ' Nw* j^n PL 

U T n hBy , «id r “e i po S s,b. 0 setting uo 101 - 15 - 

' , “ J “ L IMPORTED— Wheat: CV/RS No. 1 

13 s j per cent uncuoted. U.S. Dcrk 
Northern Spring No. 2 14 par cent 
June 94.50. July 94.25. August 94.25. 
Trons East Coast. U.S. Hard Winter 
13 1 .- per cent unquoted. EEC unquoted. 


of a London Motal Exchange warehouse 
in Japan will be- one item under 
study 


SILVER 


BWC £2=6, BWD f236. BTC £266. BTD 57.6p per kg. I.w. (-1.2). England 
£248; c and f Antwerp Juno-July: and Wales: Cattle numbers up 18.3 
BWB ffi65. BWC S534. BWD S500. ■ per cent, average, price 87.96p (+2.2. 
BTB S583, BTC S555. BTD 5519. Jut? Sheep numbers up 38.5 per cent 
Goods — Finn. C and I Dundee July, average price 185^p (-12.8). Pig 
40 m. 10 oz.. £12.85. 40 m, 7.5 az„ numbers up 32.8 per cent, average 

price 57.4p ( — 1.1). Scotland: Cattle 
numbers doign 5.1 per cent, average 


J Vf y - ® 178 - August Si 78. Sept. 
6179- jJ-®- No. 2 Northern Spring 

Wheat 14 par cent. June S176. July 
5176. August S176. Sept. 177. 

MMzo — U.S. No. 2 Com Yellow Julv 
S’ 35. Oct. /Dec. $141. traded AFL S136. 
June S134.50. July/ Sept. S137.75. Oct./ 
Dec. 5141, Jan. /March S147. 

Soyabeans — U.S. Two Yellow Cou- 
pons June 5308.50. July 5210 25, 
August 5312. Sept. 5316. Oct. 306.50, 
Nov. $307.75. Dec. S312. Jan. S31S.7S. 
fob- S 3 1 97 .5. March $320.75. Apr.l S325. 
May 5325.50, sellers. Brazil Yellow 
faq unquoted. Argentine. dune 


S299.25/50. July 5300 Haded, June 
S3TO.50. July S301. sailers. 

Soyameal— 44 per cent piotcin U.S. 
Jt.iv S24? iicdcd all 5248. June S250. 
J.ily 5250. Jr me' Sept S2S2. Nov./ 
Morch 5258. se'lers. Brazil pallets all 
S254 50. June 5253. July S256. August 
S2?8. Sept. 5250. June/ Sept. S257, 
sellers. 

PARIS. June 11. 

Cocoa— (FFr per 10O tiloa). July 
July 1555,1600. b.'a. Sept. 1601/1602 
b a. Doc 1616- 1625 b 'a. March 1620/ 
1639. b'a. May 1625 '1640. b fa. July 
16P?W1645 h'a Sales at call. J 

Sugar (FF per IPO kilos 1— July 970/ 
P77. b/a. Aug. 386 388. b.'a. Oct. 925/ 
926. b a. Nov. 1020/1030. b/a. Dec. 
10431048 b.'a. Match 1080/1088. bra. 

May 1100/1108. b/a. July 1125/1130 
b/a. Sales at call, 16. 


Silver wjs fixed 6.5p an ounce 
higher lor spot delivery >n the London 


£9 94; " B ” Twills £34.20. 

WOOL FUTURES 

LONDON GREASY — Close (m order 
buyer seller only). Julv 230. 22D: Oct. 


higher lor spot delivery .n the London Maize: U.S. French Juno 111.00 July -k •'TO- Dec 240 Ml- MarVh 'Mav ' 
bull, 0 „ market yesterday at 417 2 d. 111.00. S. Africa Whitt unquoted. £ .-S! dVc NO M ' 

U.S. cent equivalents of the fmng Alnca Yellow June 7S OO. nom. Barley: " icw WiljtND CJWYfti! Rfl rt V? C 1 » 


levels were: soot 862 4c. up 13 3c; 
rhroo. month 881.8c. iid 1?.8c: si»- 
month ft«8 3c. up 12 Oc: and 12-month 
931.3c. up 11 2c The metal opened at 
4 IS’i -41 Slip (E62-864CI and closed at 
414V41W.P (S58-860c). 


F „i ,h ,- h A a, KEW ZEALAND CROSSBREDS— Close fc ..„ 

K 91 norn - f.n order buyer, sellar only). July 200. hind quarters 86.0 to 88.0: forequarters 

f25 C GS&&toj£ n n!SL 197: pc«._202. JOB: _Dac /March/May/ 42 : 0 to 44.0. 

The UK mpr>e:erv coefficient for the 
wee* bonmr..r.g Juno 13 is expected 
to remo.m uncr.enqca. 


pnee 87.Z6p (+4.14). Sheep numbers 
up 0.9 per cent, overage price 18S 
( -r 8.8). Pig numbers down 10.9 per 
cent, average price 61i1p (—0.7). 

SMITHFIELD — Pence per pound. Beof. 
Scotch killed sides 65 0 to 69.0: Eire 


bILVKR ; Bill linn 4- nr I-M.F- -+■ nr 
PT i fixing ] — | rinse | — 

trey m. ; price j | j 


Julv Oct Dec. 209. 203. 

SYDNEY GREASY— Close (in order: 

buyer, seller, business, sales). Micron 
Contract. July 390.5, 392.0. 332 6- 

390 0. 25; On. 395.0. 395.0. 395 3- 

295 0. 21: Dec- 397.0. 398.0. 399 0- 

392.0. 34; March 403.5. 401.5, 405.0- 

403.5. 26: May 405.5. 406.5. 4OB.5-405.5. 


Veal: Dutch hinds and ends 98.0 to 
101 . 0 . 

Lamb; English small 70.0 to 60 0: 
mcJium 70.0 to 80.0: Imported fiosen 
N2 PL 52.0 jo 52.5. N2 PM 51 0 to 53. t 
Hoggets: English 40.0 to 60.0: Scotch 
40.0 to 60.0. 


-ipot 417Jp +5.5 ; 415.7p +5.6 
a month*. 42B.3p +6.7 . 426.8Sp+5.8 

t. month h . 43B.0p *6.6 i — 

1- moaUia 457.7p +b.7 ' — I 


RUBBER 

EASIER opening on the London 392.0, 34; March 403 S. 404.5, 405.0- 49JJ tc 60.0. box 8.00-10.00: French: Golden Delicious 

physical market. Steadier throughout 403.5. 26: May 405.5. 406.5. 4O8.5-405.5. Pork: English, under ioo lbs 34 5 to 72s 2.30-2.50. B4s 2.20-2.30. iumbie pack 

the day. closing slightly easier. Lewis 24 Julv 407.0. 410.0. 410.0-409.0 2: 44.0: 100-120 lbs 34.5 to 42.5; 120-160 per lb 0.05-0.09; Italian: Golden 

and Peat reported a Malaysian godown 0«. 428.0. 411.0. 410.0^10.0. 1; Dae. IbsS^p to 41 j5. Dei.cioua per lq 0.05-0.08. Rama Beauty 

pr-ce of 315 (338) cents a kilo (buyer. 410 0 4H.5. 411.0411.0. 9. Safes: 153. COVENT GARDEN— Prices in sterling 0.07; Dutch: Golden Delicious iumbie 
■ • WOOL ADD — per package eveept where otherwise pack 22 tb 1.30-1 40 Peais — £• 

BRADFORD — Dealers said business stated: imparted Produce: Orange* — African: Cartons Beurre Bose 

has improved slightly, though prices ' Israeli: „ La ? D B 4.40-5^0: 7.00. Packham's 6.30. Neiis 7.00: 

are still considered low compered with Cyprus: 5.00-5.80; Brazilian: 4.40-5.50; Chilean: Winter Neiis 7.00: Victorijn: 

economic replacement costs. S. African: Navels 4 2D-5JO. Lemon*— Josephines 8.50-8.60, Packham’s 9.20. 

tt- , . t irTTAHT Italian: 10D/120 b 4.BD-5.00: Spania: Bananaa-^lamaican; Par 26 lb 4.30-4.40. 

TEA- AUE11.LIIy Trays 30/40/45 1.80-2.30: S. . African: Grapes — S. African: Cairene. Barlmha 

• rnunnsi -na r.ia-Ki in; Jt-l-b.JO: Brjz.lien: Trays 2.30. Grape- 4.80. New Cross 6.00. Emparoi 4.70; 

L 5»®2«J M V&f l, i 1 ?. f~«— S. African: 32/64 3 50-4. 55. Israeli: Parle lie «.«J- Cyprus' Cardinal 

wa In n r d f.,llv . A,ri ??.r ; Oisiinv Smith 7.80- per lb 0.50. Paaches— Spanish: D/C 'B/s 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow : June i Juite !Monthi Year' 
Jones 8 7 ago - ago 

June 8 June 7 M'nth agoi Year ago 
295.95 ! 291.95' 274.99 ' 246.35 
(Base: July 1. 1852= IOC) 

Spot ... 4 12.9B 4 20.62 392. 12 357.80 
rtur'a 418.55 4 14.05 396.071350.14 
'(Average' 1M+23 -;b=100j 

MOODY'S 

REUTERS 

Juno B June 7 Ni nth ago' Year ago 

Juneli June 8 M'nth age Year ago 

1090.7 1069.5 1063.1 ' 920.8 

< December 31. 19SI = itN)< 

1630.4-1616.0 1563.6 1 1617.6 
iBaje: September IS. !tC! = IKn 


June). 

Xn. I lYe+terriar's Previn» Eusfnesa 
JLa^. Close Close Done 


July... ' 58.50-67.30 E3.SO-39.40 — 

AU-: 67.60-63.23 S9jO-73JW - 


LMB— Turnover 117 (262) lots of 

10.000 ois, Morning: Throe morrfbs 
428.5, 8.7, B.S. Afternoon: Three 

months 427.8. 7.7. 7.B 8. 7. 6.8. 7. 6.9. 

Kerbs: Throe months 426.5. 6 9. 7. 7.2. 

7.7. 7. 7.4. 7.7. 7 8. 

COFFEE 

Robustos opened C2Q-30 higher but 

failed to sustain ihp parly rally although J|.m« . rwvrui ti.w-t/.** ttsjtv — ■ .. _ 

there h?d been n lorecasi on b l.gh: del- Her 7B.20-79.25 79.30-79.45 78.50-7B.M ' /iiSZ? *. . p i_ B ,^ no - Red Delicious 7.OT: Tismanidn 

frost together with gvormqbi news of Jnn-Tisr M.15-6D.20: 81.30-81.50 BOJO modmn two riTop). CMBrn 73p (76pj. Jonathans 5 60-5.60. Cox' 

substantial increases in registration and — - — - i^JEAT ' VF6FTA RT.F£ PiDoms 6 60 -6. CO. Golden 



Dutch: 3 2O-3.30: Guainsay: 3 00-3.60. 
Cabbages — Dutch. Whne. net 5.0C. 
Potatoes — Egyptian: 50- lb 3.00-4.00; 
Cyprus: 5.80: Jersey: Per lb 0.11-0.12; 
Grask: 3.50: Italian: 3.00-5.20: Spanish: 
Majorca^ 3 50-4.50: Israoli: 4.00- 
Bmiany: 4.0(w.60. Capsicums — Canary: 
5-kg 3.00-3.20; Spanish: 8 kilos 3.60; 
Duich: 5 kilos 3 30-3 50 Carrots: 
Cyprus: 10 kilos 2.50-2.80: Italian; 
approx. 22-lb 2.20: Texas: Per lb 0.15; 
French: 12 kilos 3.60. Asparagus. — 
CaMornisn. Per lb 0.90-1.00: Hungarian: 
0.80. Melons — Israeli: Yellow 6.00: 

Spanish: Small ttBys. green 2.30-3,00, 
Water-Melons — Israel.: 4 '8s 3.86-4 00 
English Produce: Potatoes — New crop 
per lb 0.13. old crop per 25-kg 2 00-3.10. 
Lettuce— Per 12 round 1.20. Cos 1.80. 
Mushrooms— Par Tb 0 4P-0.50. Apple 


e»mn prices from iht- IBC. report 
Drcxol, Burnham, Lambert. In the 


Srlos: 380 (494) st 15 tennes. 
Physical dosing pneu (buyer; wore: 


0.40: Italian: 0.45-0.50. Avoead__ . 

s Orange African: 2.50-3.00. Onions — Duich- 2 4C- Per lb Bramloy 0 C4-C.09. Beetroot— P;r 

. Delicious S30: Chilean: 4 50; Canary- 4 50 Isrutfl/ ' 23-lb 1.00. long 1.50. Carrots^er 2B-lb 

4.00-4 50. W. Australian: Granny Smith 3.60-4.00: Texas: 4.50: Spanish- 3.S0. 1.80-3.50. Onions— Pgr 23-lb 2.00-3.00 

MEAT CpMMISSlON— Average fat- 7.26: Washington: Red Delicious per TomaloM — Jersey: Per tray 3.20-3.20; Rhubarb: Per lb outdoor 0.03-O.Ofc 
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Trade balance worries subside and eve-oPiudget 
markets trade quietly but in more stable fashion 


FINANCIAL TIMES STOCK INDICES 


Account Dealing Dates 
Option 

'First Declara- Last Account 
Dealings lions Dealings Day 
May 21 May 31 June 1 June 12 
June 4 June 14 June 15 June 26 
June 1$ June 28 June 29 July lu 

* ■■ New time " dealings may rake 
place from 9.30 am two business days 
earlier. 

A reluctance to enter new com* 
imimeius ahead of the budget 
brought subdued trading condi- 
. tions to equity markets yester- 
day. a situation which contrasted 
with a more stable trend in 
Government stocks where 
revived investment demand was 
encouraged by hopes ihat -the 
Chancellor will include in bis 
budget measures la reduce 
public spending. 

Concern about the UK balance 
of payments, a factor which 
caused marked easiness in stock 
markets late on Friday, was 
allayed by financial Press views 
less harsh than amici paled on 
the £lbn deficit for the first four 
months nf the year. Leading 
shares were opened slightly 
easier but gradually regained 
the losses to close a shade 
harder on balance. 

The FT 30-fihurc index was 1.4 
off at 11 am. bui reduced the 
loss to only 0.2 at 3 pm and after 
lhp official close actually im- 
proved further to end a net 0.7 


up at 503.9. Trading announce- 
ments rarely enthused. Metal 
Box. in fact, providing a notable 
casually with a fall of 16 to ol-p 
following profits below analysis' 
estimates and a none-too- 
inspiring statement on prospects. 

AB Foods were also easier 
after preliminary figures, but 
the background elsewhere in 
©unities was enlivened by 
prickets of activity among 
situation stocks. The mood of 
most investors, however, 
generally reflected caution ahead 

of the Chancellor's measures and 
the latest wholesale and retail 
prices indices had no noticeable 
influence on sentiment 

Dealing margin? for Gilt-edged 
securities were quoted wider 
initially but they narrowed as 
demand revived. Business was 
compressed into the first hour or 
so. but buying interest, part of 
which represented bear-closing, 
was sufficiently weighty to -leave 
sains extending to J among the 
short-dated maturities and to i 
in the mediums and longs. 

Press comment drawing atten- 
tion to the possible abolition, or 
relaxation, of exchange controls 
caused nervousness in the invest- 
ment currency market where 
rates were already adjusting 
lower to sterling. Trade was 
brisk and the premium fell to 
511 per cent before rallying 


slightly towards the close to end 
a net 31 points down at 52 i per 
cent. Yesterday's SE conversion 
factor was 0.S274 ( 0.81641/ 


| LONDON 

TRADED 

OPTIONS 1 



July 

OcL 

Jan. 



Ex'rc'se Closing 

Closing 


Closing 

Vol. 

Equity 

Option 

price 

offer 

Vol. 

' Offer 

VOf. 

. offer 

close 

BP 

J150 1 

no 

1 

. 144 

1 

; 



121Bp 

BP 

1EOO 1 

74 

*7 

. 116 


1 160 

— 

>ff ' 

BP 

1800 

20 

8 

66 

2 

| 100 

— 

£64p 


240 

30 

7 

41 

9 

• 48 

- 


260 

15 

22 

23 


, 33 

— 

,, 


280 

6 

8 

14 

— 

1 S3 


loop 

Courteulds 

1QO ' 

6!; 

5 

11 

— 

14 


Courtaulds 

110 

2'r 


6 


9 


af 

Caurtoiulda 

ISO 1 

1U. 13 


8 

1 6 

— 

„ 

1 GEC 

360 i 

33 

5 

49 

- 

. — 

— 

375p 

GEC 

390 

15 

2 

51 

6 

I 50 

1 


GEC 

420 

6 


20 

— 

1 37 

5 

.. 

GEC 

460 

3 

45 

12 

— 

. 27 

— 


Grand Met 

138 

71- 

7 

14 

9 

17 

20 

137p 


173 . 

1 

— 

1 3 

20 

7 

— 


Land Sees 

300 : 

8 

4 

' 26 

— 

42 

— 

29 5p 

Laud Secs 

3 30 

21? 

1 

13 

— 

26 



Marks & Sp. 

70 

49 

7 

i — 

— 

; — 

- 

117p 

Marks & Sa. 

80 1 

39 

28 

; 42 

_ 

_ 

_ 


Marks & Sp 

no ; 

12 

28 


10 

! 33 



Marks & Sp- 

iso 

6 


’ ia 

IS 

17 

20 


Marita & So. 

130 

21- 

22 



■ 13 

— 

"" L 

364p 

Shell 

350 i 

30 

1 

1 40 


; 52 

— 

Shell 

375 i 

15 

14 

. 30 

25 

; 40 

— 

ip 

Shell 

400 1 

8 

3 

19 

4 

I 50 

— 

aD 

Totals 

, 


252 


109 

i 

46 




August 

| November 

| February 

' 

BOC Inti- 

80 

4 

10 

6 

25 

i a 



77p 

Boots 

220 : 

4 



10 

— 

. 13 

5 

200p 

Boots 

240 ! 

11,'! 2 

41- 

— 

; - 

— 


EMI 

100 , 

15 

— 

18 

1 

. ZB 

— 

104p 

EMI 

no : 

9 

— 

14 

6 

; 20 

10 


EMI 

120 1 

6 


10 

10 

, 17 

1 

•• 

EMI 

130 

4 

— 

i 7 

10 



Imocnal Gp 

90 : 

81; 

10 

1 101- 

— 

, 13 


92p 

RTZ 

280 . 

44 

8 

i 58 

5 



Slip 

RT2 

360 

9 

6 

! is 

— 


— 

*■ 

Totals 



36 

i 

57 


16 


Hambros firm 

Interest in the banking sector 
was at a low ebb. After last 
week's rise of 30, Hambros edged 
forward 3 more to 311 p on 
further small buying ahead of 
the preliminary results due later 
this month. The major clearers 
plotted an irregular course with 
Barclays, still unsettled by the 
poor interim results from its 
subsidiary Barclays Inter- 
national, dosing 3 v£f at 452p, 
but NatWest ending a couple of 
pence harder at 352p. Hire 
Purchases traded lower. Lloyds 
and Scottish relinquished 3 to 
129p and Provident Financial 
eased 2 to 97p. 

Insurances lacked support and 
drifted lower. Sun Alliance Jed 
the retreat at 54Gp, down 18. 
GRE gave up 6 to 23Sp. Royals 

5 to 370 p and Eagle Star 4 to 
155p. 

Small nervous selling awaiting 
today's Budget prompted fresh 
dullness in the Brewery leaders. 
Allied, results due today, eased 
1J. to 9Pp. Bass gave up 4 to 
212p and" Whitbread ** A ” .3 to 
124p. Elsewhere, renewed bid 
speculation left Highland 6 to 
the good at 107p. 

Occasional selling and lack of 
investment enthusiasm gave 
Building descriptions a generally 
drab appearance. Recent high- 
flyer Broun and Jackson en- 
countered further profit-taking 
and fell to 205p before late sup- 
port lifted the price to 217p for 
a net fall of 13. JRedJand shed 
3 to 201p and FPA Construction 
relinquished 2 to 15p. Despite 
the higher annual profits, 
Craig and Rose held at £lli. 
Elsewhere. BPB and Tunnel 
“B” eased 4 apiece to 314p and 
292p respectively, but Mil bury, 
annual results next Friday, im- 
proved 2 to 72p. 

A small busLnes was transacted 
in ICI which cheapened 3 to 
369p. Among other Chemicals, 
adverse Press comment left 
Leigh Interests with a fail of 7 
at 102p but. awaiting Thursday's 
annual results. Plysu put on 10 
to 163p. Scrappy selling clipped 

6 from Brent to 226p and 10 
from Hickson and Welch to 222p. 


port and finished S higher at 
2L2p. 

Electricals trended easier in 
quiet trading, llni led Scientific 
turned dull at 302p, down 6, 
while Ferranti drifted off to 
close S Cheaper at 420p and losses 
of 5 were recorded in Euro- 
therm. 340p, Pye Holdings, I07p. 
and Telephone Rentals, lS9p. 
Among the leaders. GEC eased 
to 375p befo» closing only 2 
down on balance at 377p. Plessey 
firmed 2 to 114p stimulated by 
Press mention. 

Interest in the Engineering 
sector was at an extremely low 
ebb and leading issues rarely 
strayed far from last Friday's 
closing levels. Elsewhere, G. 
White house were noteworthy for 
a gain of 15 at 205p on revived 
speculative demand. Avery s 
were also firm at 274p, up 4. but 
the majority of other movements 
were against holders. Stave! ey 
met sporadic selling and gave up 
S to 332p. while Vosper. u firm 
market of late, reacted 4 to 243p. 
Similar falls were marked 
against Braithwalle, S3p. B. 
Elliott, 230p, and Desouttcr, 
132p. 

Steady awaiting ihc annual 
results. Associated British Foods 
gave ground on the announce- 
ment of profits at the lower end 
of market estimates and finished 
4 down at 75p. Rowntree 
Mackintosh eased 6 to 442p on 
occasional selling while Cartiers 
came on offer and eased 4 to 
119p. 

Grand Metropolitan were 
quoted at 138p ex the rights 
issue; the new nil paid shares 
opened at 12Jp premium and 
slipped to lOp premium, before 
settling at 12p premium. Among 
other Hotels and Caterers, lack 
of support left Prince of Wales 
3 easier at 97p and Savoy *' A " 
2 cheaper at 116p, but second 
thoughts about the annual 
results prompted a gain of a 
couple of pence to 19"p in 
RowtoiL A Press mention failed 
to stimulate interest in Queen's 
Moat Houses which slioped }- to 
41ip. 


Metal Box fall 


Church up 

Leading Stores encountered a 
quiet session in front of the 
budget but closed firmer for 
choice. Mothercare added 4 to 
lS2p and Marks and Spencer 
hardened 2 to 117p, the latter 
with the help of Press comment 
Elsewhere, Cantors “A”’ moved 
up 4 to 5$p in a thin market, 
while Church found fresh sup- 


Miscellaneous Industrials were 
featured by a fall of 16 to 312p, 
after 308p, in Metal Box in 
reaction to disappointing pre- 
liminary profits and the accom- 
panying cautious statement. 
Other leaders generally marked 
time, but small offerings ahead 
of Friday’s annual figures left 
Pilkington 8 down at 335p. Glaxo, 
however, improved 5 to 475p. 
Elsewhere, Press comment 
prompted respective gains of 5 
and 6 in Caravans International, 
72p, and Harris and Sheldon, 
50p, while Trlefns rose 6 more 


to 157p on further consideration 
of the good results and proposed 
3-for-2 scrip-issue. Reflecting the 
return to profitability, Charles 
Hill of Bristol firmed 5 to S5p. 
Avon Rubber. 160p, and Lawlex. 
76p. rose 4 and 3 respectively 
and Royal Worcester put on 6 to 
203p. Awaiting further news of 
the bid approach from BTR. 
BeslobeH succumbed to profit- 
taking and ended 7 down at 20Sp; 
BTR lost 5 more to 32Sp. Profit- 
taking also accounted for the fall 
of 6 to 212p in Cawoods and the 
decline of 5 to 360p in Ricardo, 
Thermal Syndicate also dipped 
5. to I40p, as did Kelsey In- 
dustries. to 141 p. 

Press comment highlighting 
bid possibilities prompted a gain 
of a penny to 42p in Warner 
Holidays “A/' but small selling 
in a thin market left Horizon 
Midlands S down at 215p. 

Renewed speculative interest 
lifted Zenith Carburetter 7 to 
S7p, but E.R.F„ annual results 
due next Tuesday, eased 4 to 
113p. Among Garages, the poor 
annual profits left Caffyns 10 
lower at 116p. 

Awaiting annual results due 
today. Associated Newspapers 
eased 2 to 226p. Small selling 
left Liverpool Dally Post 4 off 
at 127p. Saatchi and Saatchi put 
on 7 to 222p; the interim results 
are due tomorrow. In Paper/ 
Printings, late selling prompted 
a reaction of 5 to lisp in 
McCorquodale. 

Following the major board- 
room reshuffle, dealings resumed 
in Chorchbury Estates which 
opened at 395p compared with 
the suspension price of 370p and 
progressed to 430p before 
settling at 425p. Property and 
Reversionary firmed 40 to 470p 
and the A added 10 to 440p'on 
the enfranchisement proposals 
which accompanied the annual 
results. Elsewhere in Properties, 
profit-taking clipped 5 from 
Bernard Sunley, 390p, while occa- 
sional offerings left Regional A 

3 cheaper at 115p and Property 
Security Investment 4 off at 162p. 
Monntview Estates shed 5 to 
134p, as did Bradford, to 422p. 

Quietly dull for most of the 
day. Oils rallied a few pence in 
the late dealings. Down to 1218p 
at one stage, British Petroleum 
closed 4 off on balance at 1222p, 
but Shell, depressed by selling 
from the U.S. late last Friday, 
finished at the day's lowest of 
364p, down 12. Outside the 
leaders. Oil Exploration gave up 

4 to 2?0p, but Bnrmah ended 3 
firmer at 131p, after trading 
around 127p throughout most of 
the session. 

Trusts closed a few pence 
lower throughout the list, hut a 
few bright spots occurred in 


Financials where Fashion and 
General responded to Press men- 
tion with a gain of 7 to 175p. 
Reflecting the companies' plan- 
tation interests. Yule Catto rose 
10 to 112p and Majedic 4 to SOp. 

Shippings tended easier, but 
Walter Runciman moved up 4 to 
Sip fpilowing week-end Press 
mention. 

Still reflecting news that 
Birmingham and Midiand 
Counties Trust had increased its 
holding in the company to near 
30 per cent, David Dixon again 
featured Textiles with a fresh 
rise of 9 to 172p. contrast, 
profit-taking after the recent rise 
on bid speculation -left Sirdar 
down 7 at 115p. Press mention 
prompted firmness in Towles, 
95p, and Parkland. 91p, up 3 
apiece. Among Carpets, Homfray 
weakened 4t to 30£p on the pass- 
ing of the interim dividend and 
gloomy statement on trading, 
while Youghal gave up li to 30p 
on the increased annual loss. 

After last week's activity and 
firmness which followed a Lon- 
don trade house’s forecast that 
the commodity price may rise by 
up to 50 per cent in the second 
half of the year. Rubbers 
quietened considerably yesterday 
and generally closed easier for 
choice. Anglo-Indonesian dipped 
5 to 130p following the results, 
while Guthrie, which reported 
satisfactory figures last week, 
softened 3 to 617p. Elsewhere, 
Lunuva declined 5 to 310p but 
Urogate, dealt in under special 
rule 163 (2), hardened 2 to 180p, 
after IS3p, following Press 
comment. 


Juno 
li ' 


June 

S 


June i June 

.? ■ t e 


June 

• .5. 


June (A yaw 
4 I aeoJ 


72.91 j 72.60: 72.931 70.72 
75.07{ -78.0lr 73 joj ' 7236 
516,9; SOfl.sI ! 510. B, 


.Government Sees-...- 7BJSBj 72.60] 73.1ft 

Fixed Interest ! 74.4a] 75:00; 75,'uj 

Industrial B033I 503.2! 514.0f 

Gold Mines 204.8] ' 201 . 8 ; 200 . 0 ; 

Gold MincsiEx-g pmij" 169.5] '.164.1l .165.71 

Ord. DiV. Yield 5.84; - 3.84j • 5.7Sj 

Earnings, Yld. (fuUi/ 13.391. 15.39 15JKC 
P.'E Ratio (net» 8.3* 8.32:. 8.49^ 

Total bargains ' 17/J2Z 1 lB I 8S3j-I6,756i-XB 1 Bi'l! 15.864j 16,077'j 

Equ ty turnover -Cm. — ",.. 99.02 90.9T 8Q.67[- 7 1,62] Sa.SSt, 


208 . 4 1 
: 169 '. 5 ; 
■ SL7l| 
lfi. 04 j 
8 . 51 ; 


2033 ■ 194.Sj 
167.4; 160. 5 
6.77; 8.7B[ 

15.24,;- 16351 
8.40 V .8.39,' 


4733 

158,8 

105.3 

6.61 

16.38 

6.18 


68.70 


Equity bargains total: - i 14,368; 14,25ll 13,421, II ,708:LH.23Bf; 16,486 
10 am 502.1, 


11 am 501.8. Naan 502.0., 1 pip 503.0, 

2 pm. 503.0. 3'pm 5C3.Q. : 

Latest Index 01-246 8026. - 

-Nil— 8^01. 

Basis 100 Govt. Sacs. 15/W/25. - Fixed lnt. 1928.". Industrial Ord; 
1/7/35. Gold Mines 12/9/S. Ex $ premium index started June,. 1972, 
-SE Activity July-Dee. 1942. 


HIGHS AND LOWS 


S.E. ACTIVITY 



1979 

SinaeCompllafn 


High 

Low 

High 

LOW 

Oovt. Sacs- 

76.91 

(4/6) 

64. 64 
18/2) 

127.4 

(8/1/56) 

49.18 

(o/1f75) 

Fixed lnt .. 

77.76 

££) 

66.03 

113/2) 

150.4 

(28/11/47} 

50.83 

(5/1/75) 

lnd-Ord 

588.6 

446.1 

55B.6. 

49.4 | 

. i4/Sl 


(4/6/79) lt!6.-B/4tn 

Gold Mines 1 

208.4 
• 8iB> 

129.9 

IM} 

.442.3 | 43.5 
(22.' S/K) ,f2Bj 10(71) ! 


169.5- 

95.8 

337.1 

54.3 l 

(Ex-6 pm>— 

16 ,- 6 ) 

tt'll) 

(5/4/74) (25.H/7B) 1 



June ! 

June 


11 

9 

—Daily 

•" J 


GHt Edged...- 

116.T 

123.B 

Indus! rlafa.. 

147.9] 

128.9 

Speculative. 

-36.41 

34.6 

Totds.- ...... -j 

-■ _97.l| 

88.6 


B-d'y Av'r'ga 
ratf. .1 


Gilt Edge 


Speculative- 

Totals.-..--.. 1 


105.1' 
158.4] 
. 3a.6< 
91.0.' 


lOO.g 
142.2 : 
38-a 


9i.; 


ducers all attracted good support 
in front of today's dividend 
declarations. Doornfontei*, 425 p, 
and Venterspost, 305 p, were both 
around 14 finqjer, while Kloof 
added 5 at 821p and East Drie- 
fontcin 4 at S80p. 

South African Financials were 
similarly affected by the lower 
investment premium. De Beers 
closed 6 lower on balance at 444p, 
after 452p, while DC Investments 


anto 

34Sp. On the other hand 
Johannesburg interest left MIddli 
Wits 20p better at a 1979 high o 
SOOp. - : - 

The fall in investment cur 
rency rates affected Australians 
The Bundle oil shale partner; 
w ere additionally weakened, bj 
profit-taking, which lowered 
Central Pacific by 30 to 700p and 
Southern Pacific by 20 ta 265p. 


Demand for Golds 


Renewed strength in the 
bullion price — finally 52.50 
better at a record $282,125 an 
ounce — prompted widespread 
gains in South African Golds. 

Rises were held back in 
sterling terms, however, reflect- 
ing the decline in the investment 
premium in .front of the budget 
Consequently, the Gold Mines 
index showed a 3.0 gain at 204.8, 
while the ex-premium index 
advanced 18 to 169.5. 

Prices were marked up at tic 
outset reflecting a good U.S. 
demand late on Friday evening. 
Thereafter they improved 
throughout the day following 
strong buying from London, 
Johannesburg and the Continent 
Towards the close and in the 
late after-hours' trade modest 
American profit-taking left prices 
a fraction below the day's best 

Among the heavyweights rises 
of § were common to President 
Brand and Western Holdings at 
110} and £20} respectively.. In 
the medium and lower-priced . 
Issues, the Gold Fields group pair 


NEW HIGHS AND LOWS FOR 1979 

CHEMICALS Ml 


The loll awing lecurlLicn Quoted In the 
Share Information Service yesterday 
attained new Highs and Lows tar 1979. 

NEW HIGHS (37) 

AMERICANS Cl) 

Tesoro 

CANADIANS a) 

Hawker Siddeley Can. Trans Can. Pipe 
Inland Nat. Gas 

BEERS 11} 

Highland Distilleries 

BUILDINGS (2) 

Burnett & Haltanshire Crouch CD.) 

CHEMICALS cl) 

Halstead rj.) 

STORES (41 

Cantors “A* MenzicsCJO 

Church Somite 

ENGINEERING (2) 

Avervs WWtefiouse 

INDUSTRIALS (B) 

BBA Group LeadenftaJI Sterling . 

Berwick Timpa Leo Group 

French (Tlias.) Stnrna Ware ■ 

Jacksons Bourne End Triems 
PAPERS (2) 

Ceers Gross Saatchi ft Saatchi 

PROPERTY at 

Churchbury Ests. Prop. & Rev. “A” < - 

SHIPPING (1) 

Runciman (W.) 

TEXTILES n>- 
Lelfih **>■!* 70||ACC05tlJ 

DW " h " , “° TRUSTS (4) 

Fashion A General Scot. A Merc. “A** 

Hambro Trust Yule CRo 

OILS <1) - . , 

Gas & Oil Acreage 

OVERSEAS TRADERS (1) 

African Lakes 

_ MINES (2) 

East Rand Prop. MJaeoro 

NEW LOWS (26) 

RANKS (1) 

Aiaemene Bank 


Revertex 
Home Charm 
Decca 


STORES <1) 


ELECTRICALS (2) 
Petbow 


ENONEERI NC^ 


honlton (Wm.J Record Rldgway 

Moettraons Tex Abrasives 

HOTELS n) 

Bond U<) ' ' . . 

INDUSTRIALS (5) 

Dykes CJ.) Monsanto Spc 'S2-BB , 

Jarthie Matheson . Redfeam Nat. Glass 
Mathcsons 7Lpe 

INSURANCE 11) 

London United 

LEISURE (1) 

Saga Holidays 

MOTORS (3) 

Rotls-Royce Lookers 

VOIvo - - 

• PAPER CZ ) 

BrMtb Printing Snuirftt (Jeflenun) 

TRUSTS (2) 

Scottish Western "B" Trtaone Invest. 

MINES ll) 

Anglo-American Coal 


RISES AND FALLS 
YESTERDAY 



Up 

Down 

Same 

British Funds ... 

77 

1 

•7 

Corpns Dom. and 




Foreign Bonds . 
Industrials 

1 

138 

27 

411 

36 

867 

Financial & Prop. 

21 

236 

248 

Oils 

3 

18 

17 

Plantations 

2 

11 

19 

Mines 

48 

38 

68 

Others 

12 

90 

37 

Totals 

302 

830 

1,289 


APPOINTMENTS 


Staveley deputy chairman 


Dr. A. Frankpl has been 
appnimed deputy chairman of 
STAVELEY INDUSTRIES and 
continues as managing director. 
Hr. B. n. Keut. an executive 
iiirecuir of the company, has 
become deputy maoaging direc- 
tor. 

31r. P. J. Saunders has been 
appomied a director of the 
BRISTOL EVENING POST. 

■k 

Mr. J. Coxnn has been 
appointed tu Buard of CGSB 
HOLDINGS. 


Mr. l'. G. R- Hall has re-igned 
from Board of N EG RETT I AND 
CAMERA. 

★ 

Mr. Dai id U. tdasgoiv has been 
appointed assist ani executive 
director, ime-tment marketing 
services. and Mr. Patrick 
O'KecflV. aM.islum executive 
(lin-etcir. life iqieraimns. of 
ABBEY LIFE ASSUR.\NCE 
COMPANY. 

•k 

Mr. Douglas Horner. ;i director 
nf F-arelujs Bank and a vjee- 
tfhainn.in ef E.ircijys Bank UK 
II a.-.a cement, has been appomied 
;:ie board oi the MERCAN- 
TILE CREDIT COMPANY in 
Micee: SK<n l:> Mr. Goniun Adam, 
deputy chairman of Barclay^ 
Bank Trust Comp.my and also 
a director of Barclays Bank UK 
Management. 

■* 

PLESSEY DEFENCE 
.SYSTEMS has been formed as a 
division of the Plessey Company 
and ji will nperale under the 
management of Plessey Elec- 
tronic Systems. Mr, R. G. 

Falensou, a; present chief execu- 
tive of Plessey Telecommunica- 
tions S;. stems, will become 
managing director of the new 
division from July !. He will 
continue as chief executive of 
Project Ptarmigan, which will he 
centred m the division and 
retain it« identity with Major- 
General 11. E. Roper as director 
and general manager. 



Dr. A. Fr.inkcl 


Romanes and Paterson, of Edin- 
burgh. He is at presenr a vice- 
president of the Scottish Retail 
Drapers Association and chair- 
man of the Scottish Cottage 
Uomc.s Committee and a mem- 
ber of the Beard of Manage- 
ment. 

★ 


Mr. Alan Whipman has been 
appointed financial director of 
TRIO LABORATORIES and 
jmns the company on July 1 
front Varta. 

* 

Mr. David Ncwhigging, Chair- 
man and senior managing direc- 
tor of Jardme Mutheson and Co.. 
h:iy been appointed to the Board 
nf Governors nf tie ASIAN IN- 
STITUTE OF MANAGEMENT. 


HARVEYS OF ERISTOL stales 
that Mr. JeHivy Palmer, UK 
:>ales and marketing director, has 
become a director of us sub- 
sidiary. A. DELOR ET CIE OF 
BORDEAUX. Mr. David Orr, at 
present deputy managing direc- 
tor of member company. Cock- 
burn Smiths and Cia. Lda. in 
Oporto, has been appointed a 
director of John Harvey and 
Sons lEspanai and will take up 
bis new position in July. 

★ 

Mr. Tom Leslie has become 
district manager at UNITED 
RUM MERCHANTS and takes 
over the Central London area 
from Air. Campbell Hememann. 
who has retired, Mr. Leslie was 
previously with Canada Dry 
(UK). 


BANK'S three largest branches, 
whose status is equivalent to a 
local director, have been re- 
designated branch directors. 
They are: Mr. D. T. Alow-at (54 
Lombard Street); Mr. J. R. Grose 
and Air. D. A. H. Saddington (68 
Lombard Street); Mr. A. Water- 
house and Mr. W. A. J. Lower 
(City office). Similar status goes 
to Air. W. J. Carley (manager, 
Pall Mall) and Air. G. D. Crack- 
nell (manager, 415 Strand), who 
are also redesigned branch 
directors. 

★ 

The BBC haj appointed Mr. 
Anthony Howard os editor of the 
Listener, from August 20. 

+ 

Ir. 1. P. Rijk has become sole 
managing director of CLAGO 
b.v., Arnhem, a subsidiary of the 
BF Goodrich Company and he 
will report to Mr. C. S. van Dom- 
burg. director operations of B F 
Goodrich ChemicaJ-Europe b.v. 
★ 

Mr. Michael D. Wllsdon has 
been appointed managing direc- 
tor of EMRB, market research 
agency, a subsidiary of British 
"Market "Research Bureau. He has 
been acting manager since the 
death cf Mr. Paul Berent in 
January this year. 

* 

Air. R. T. Bnrgess, Air. D. G. 
Chambers. Air. F. G. Davies, Air. 
B. E. Elliott. Mr. AI. C Maxwell 
and Air. W. Moss have been ap- 
pointed to the Board of J. H. 
RAYNOR (Mincing Lane) a sub- 
si diary of s. and W. Berisford. 
Mr. Burgess continues as sec- 
retary. 

Air. Stanley A. Dovey has taken 

over as chief executive of the 
PARKER PEN COMPANY in the 
UK with appointment as director 
and general maanger following 


OPTIONS 


Deal- 

ings 


DEALING DATES 
First Last Last For 
Deal- Dedara- Settle- 
ings tion ment 
May 30 Jun.ll Aug. 23 Sep. 4 
Juel 12 Jun, 25 Sep. 6 Sep. 18 
Jon. 26 July 9 Sep. 20 Oct. 2 
For rate indications see end of 
Share Information Service 

Calls were arranged in Tesco, 
Burmah Oil, IV. E. Norton, Lots, 


Carless Capel, EML British Vtta, 
Burton “A," Associated Tooling, 
Scottish and Newcastle. WanMe 
Collier)’- National Carbonising. 
Parkland Textile "A," Court- 
aulds. GEC, Laurence Scott, 
Comfort Hotels and Lasmo. 
Lad broke Warrants were dealt 
in for the put, while double 
options were transacted in 
Marlborough Property and 
Burton "Warrants. 


ACTIVE STOCKS 

No. 





Air. David L. Carter has been 
appointed managing director of 
CARVER AND CO, < EN- 
GINEERS) in place of Air. 
Joseph Carver, who remains a 
director. 


Air. Guy Dixon has been ap- 
noimed managing director of 
ELECTRONIC LABORATORIES, 
a subsidiary of the Brocks Group 
of Companies. He is also a direc- 
tor of the London International 
Boat Show- and chairman nf (he 
British Bouling Industry Export 
Committee. 

* 

Air. Janus Anderson has been 
appointed 1979-SO president of 
APPEAL FOR THE COTTAGE 
HOMES, the charily for retail 
distributive trades. Mr. Ander- 
son is deputy chairman of 


Air. Denys Petchell is to re- 
tire and relinquish his duties 
as an executive director of 
COSALT at the end of this year. 
He joined the Board of that com- 
pany when it took over Orbit 
Holdings ir. 1974. 

4- 

Mr. D. 0. Wood has resigned 
ns a director or the DICKIN- 
SON ROBINSON GROUP and its 
subsidiary and associated com- 
panies for personal reasons. Air. 
A. F. LIcwcllm. formerly opera- 
tions director, has been 
pointed managing director 
DRG Tapes and Adhesives. 


Mr. Stanley Dovey 


ap- 

of 


The managers of BARCLAYS 


the death lust month of Air. 
Arthur F. Uarsden, managing 
director. Mr. Dovey. who joined 
the company in 1951, was pre- 
viously general production 
manager. 


Denomina- of 

Closing 

Change 

1979 

1979 

3 

Stock 

lion 

marks 

price (p) 

on day 

high 

low 

4 

BP 

£1 

13 

1222 

- 4 

1346 

882 

5 

GEC 

25p 

S 

377 

- 2 

456 

311 

6 

Beec-ham 

25p 

7 

563 

— 

755 

5584 

8 

Allied Breweries 

25p 

6 

9H 

- li 

102 

SO 


Barclays Bank ... 

£1 

6 

452 

- 3 

514 

360 

11 

Grand Met “New" 

Nil/pd. 6 

12pm 

— 

124pm 

10pm 

12 

Lloyds Bank 

£1 

6 

322 

- 3 

360 

272 

13 

Marks & Spencer 

25p 

6 

117 

+ 2 

134 

83 

14 

RTZ 

25p 

6 

312 

- 3 

362 

226 


Royal Insurance 

25p 

6 

370 

- 5 

443 

325 

21 

Unilever 

25p 

6 

614 

- 2 

680 

520 

22 

Armitage Shanks 

25 p 

5 

S6 

- 1 

89 

71 

23 

Boots 

25p 

5 

199 

— 

238 

184 

24 

ICI 

£1 

5 

369 

•- 3 

415 

346 

25 

Shell Transport 

25 p 

5 

364 

12 

402 

278 

26 
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issue 
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1979 




Stock !f!*!+ or£ & | ffgljj 
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K High Low 


60 

£115 


i—l 


P.P. 11.-7 91 , 78138.* ft (Retail! Sp 80 

F.P. - 207 il37lc'ftBaker (John) '200 

P.P. 22 6 55 I 51 iFulcrum Inv. Income) 52 
F.P.' 22.6 41;' 3 l Do. Capital Blap.. 1 4l 4 l 

F-P. — 57i». SSis'Rock Darham ; 39ij |— 1 
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12.0: - I 9.0 - 
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FIXED INTEREST STOCKS 


£ . £ Q. «, o 

SI , !s ill L* 7B 

1 <£i j e q h gh 
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Stock 


i 2* ! 
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30o ; F.p.,11,3 '21 Up; ISp HoWrd Wyndh'mS^cnv.Cuin. Red. Prf.| 18p; 

100 : — . — • 2pm, lpm'Marsh'irsUniv'rs'nj^Cnv.Cum.RacI.Prf! 1pm 1 

100 i no 30/8 12 I lJijiPortBmoutti Water 8® Red. Prf, 1984,... [ aiigi— i* 

100 F.P.'II 5 1 iai 2 I 108 ISJOUflh Ests. 8S Cnv. 1991-94 >109 2 

98 . £25 23,8 • 2SUi 84^ York Water 121 Deb 19S6 | 
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7/6: 
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6 / 7 - 51 pml 40 pm Edwards i LoutaC. i 

— M 2 ipm lOpmjGrand Metropolitan 

29 - 6 : iSia ; 14 'Hampton Trust,....- 

27 / 7 - 17 pmi 15 pm:MEPC 

13,6 69 48 'Norfolk Cap. Hotels 

— sepm-lBipm'P-M-A- Holdings 

— 60pm- 40pmlPatcr9on Tennant 

— 43iii 39 [Provincial Laundries 

29 / 6 ; 186 115 IPUIIman (R. & J.) 

26 pm! 25 pm! 8 eotcros 


- ; B 6 pm Z 6 pm;scotcros 

2,7 136 131 jSeot. Met. Prop 

27 / 7 / 30 pm 19 pm Simon Engineering- 

15 / 6 ' 33 27 fSingte Holdings 

13 / 7 -' 6 pm 3 pm'Smurfit (Jefferson* 

6.-71 507 482 Standard Chartered Bank-. 

B/7 ; 7pm!li2onii]?iUng iThomasi 

4/7j 849 • 210 iTrioentrol-. 


13 / 7 i 1065 *| 100 |UDS.. 
13i7'Sl-t 


t3j7‘5»ipm!2 l spms w *«k» Associatea— - 


...- 32 , 

... SI Us 

13 pm! 

15 is 

— [ '|g m — 1 
...' 32 pm — C 

■-! 40pnn 

41 -Uj 
... 115 !-l 

- 1 25 pml 

»; i 3 1 i -2 
—i ISpmi — 4 
-r 27 J-T 
...8pm —I 
...' 483 -11 
.-lllgpm — 1 
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...i 10 1 |— I 


Renunciation dan usually last day lor dealing free of stamp duty, h Figures 
oasea on prospectus estimate, a Assumed dividend and yield, a Forecast 
dividend; cover based on previous year's aamings. F Dividend and yield based 


on I prospectus or other official asumaies lor 1979. q Gross, T Figures aasumsd. 
. *-ovcr allows for conversion of shares not now ranking for dividend or ranking 


only far restricted dividends. 5 Placing price to public, pi Pence unless otherwise 
indies ted. t Issued by tender. || Offered to holders of ordinary shares bb a 
ngnis. • Issued by way of capitalisation, Sfi Beintroduced. Sfl Issued in 


connection with rooroanisetion. merger or takeover. |[|| Introduction, n issued ro 
.omier preference holdors. M Allotment letters (or iuily-poid). • Provisional or 
parriy.paid allotment letters, it With warrants, t) Unlisted security. i$ Issued 
as units comprising 2 Income share® and 10 Capital shares at 1z5p per unit. 


FT-ACTU ARIES SHARE INDICES 


These indices are the joint compUation of the Financial Times, the Institute of Actuaries 
and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figtres in parentheses show number of 
stocks per section 


32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 
49 


51 


59 

sr 


62 

63 

64 

65 

66 

67 

68 

69 

70 
7 T 


81 

91 
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CAPITAL GOODS (172). 
BuMog Materials (27) . 


Contracting, Construction (28). 
Electricals (14). 


Engineering Contractors (12)_ 
Mechanical Engineering (75) — 
Metals aid Metal Forming(16) . 
CONSUMER GOODS 
(DURABLE) CS2) 


LL Electronics, Radio, TV (16). 

Household Goods (12) 

Motors and Distributors (24) — 
CONSUMER GOODS 

(NON-DU RASLE) (171) 

Breweries (14). 


Wines and Spirits (6). 


Entertainment, Catering (17).._ 

Food Manufacturing (19) 

Food RetaiGng(15) 


Newspapers, Publishing (12) . 


Packaging and Paper (15) . 
Stores (41) 


Textiles[23)_ 
Tobaecos (3) . 


Toys and Games (6) 

OTHER GROUPS (99) 

Chemicals (18). 


Pharmaceutical Products (7) ... 

Office Equipment (6) 

Shipping (10). 


Miscellaneous (58). 


Industrial grOUpcwj . 
0iis(6) nr - 


500 SHARE INI 


FINANCIAL GR0UP1115). 
Banks! 6). 


Discount Houses (10)... 
Hire Purchase 15). 


Insurance (Life) (10) 

Insurance (Composite) (8) ... 

Insurance Brokers (10) 

Merchant Banks (M) „ 

Property (42) 

Miscellaneous (10) 

Investment Trusts (111)! 


Mining Finance (4) 

Overseas Traders (20) 

ALL-SflAllLJfUJEX 1750) _ 


Mon., June 11, 1979 
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8 

Thors, 
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7 
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6 

t j & 
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YleM % 

Yield % 

Ratio 

Index 

rndex 

Index 
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No. 

Change 
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(ACT 
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No. 
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% 
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261.81 
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263.45 
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26551 

24651 

40035 
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— 0» 

1625 
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«tt 
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40500 
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198.03 
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l^ 
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FIXED INTEREST PRICE INDICES 


British Government 


Under 5 yeas.. 
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Over 15 years- 
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ant ^ lows record, base dates and values arid constituent chinos* *r* mihir.tmri '' 
by S a &. lr0m **“ ^bltahere. the Fm^'c? t££s. ' ■ 
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77 London WfeU, EC2 

Next 6 



INSURANCE AND PROPERTY BONDS 


Abbey Life Assurance Co. Ltd. 

1-3 St. PauTs CtudQOfd, EC4. 01-248 9111 

ISi&Sg; hm 42.ii — 4 — 

Prope rty FdT_ 

Property Acc_ 

Selective Fund 

Convertible Find 


SSEESk 


41 IS 


**41 13 


PrrBRm Property 

Pension Selector 

Pension Managed-—- 
Pension Security.— 

Pension Equity Fd 

Prices at May 29. 

Albany Life Assurance Co. Ltd. 

3L Old Burlington St, W.L . 01-437 5962 
VEouHv Fd. Acc. 


‘.4 jffifim 

iH 


irn. Act 

Fd-Ac. 

, . Aon 
4Aet 
Im. Act 
ReriFdAa.... 

PenAcc 

_ .PeiuAcc 


Ia = 


m zn - 


GTd.Mon.PenJVcc— . 
litU.Mn.PnFdAcc 
Prop. Pen Act — 

M'ple Inv.PenAoc 

AMEV Life Assonnce Ltd.? 

Alma Hse, Aina Rd, Reigae. Reigate 40101 

AMEV Managed [158.0 167.41 — — 

AMEV MgdT'B',, 128.9 S3S.B — 

AMEV Money HL« mi . — — 

AMEV Equity Fd. 1173 13i — 

AMEV Fixed InL — JSL4 JIA — 

AMEVPnw.Fd.™ . J07.0 112.7 — 

AMEVMgd.Pcn.Fd. J1CL6 IlbJ — 

Hill ;:“3 — 

SSII# *13=. 

Barclays Life Assur. Co. Ltd. 

252 Romford Rd, E7. ' 01-5345544 

' iSS-d = 


Managed 

Money— 

Man.PeasAcnjm. 

Oo-WtiaJ 

Cm 

SHffl „ 

•Current nth value June 8. 

Beehive Life Assur. Co. Ltd.* 




Crown Life Assurance— contd. 

1 9111 IHxed lirt.Fd.Act —1114.9 120.3 -05| 

1 9LU F ^ lnL Fd 104 .7 ffl| -o| 1222 

— Inter’I. Fd. Acc 1117 11731 -02 — 

- Ki-ffci » “ 

= SfiB&fczM. J&xt M 

” Crown Brt. Iw/A" 195.0- — ) — -J — 

~ Crusader Insurance Ce. Ltd. 

Z • Vtaula House, Tower Pt,EC3. 01-6268031 

_ Gih. Prop. June 5 JffLi 9i2| — i — 

“ Eagle Star lusur./IWdland Assur. 

— LThreadreedleSUECZ. 01-5SB1222 

— Eagle/Mid. Units (623 M4-0-9I 5.77 

- Equity & Law Life Ass. Son. Ltd* 

by- Amersham Road, High Wycombe. 049433377 

Equity Fd.~ IUU 13»,H -3_3I - 

' Property Fd — 242 130.7 .. .. — 

_ Fixed Interest F 203 1268 -0.4 - 

“ Gilt Demit Fd 1043 1103 — 

- Mixed Fd_- 127.0 133.1 — 


Gartmore Bonds 

For underlying unK prices or Gartmore 
Lloyd's Lift Bon* see Gartmore Fund 
Managers under Authorised Unit Trusts 

General Portfofio Life Ins. C. Lhf.V 

60 Bartholomew CL, Waltham Cross. WX31971 

l::d = 

mssetm ad = 


Uoyds Life Assurance— contd 

— 5 Man June 7 072.6 

. 5A Dep. June 7 
ns-PrAtAinel 

— rfsaaicf 

1213 PiSS.CanJuoei-. 

■P fSSS&iBh. 

Pis. Mr 

P_c A|fj 

8031 PiBlDeMct.JiMl. 

— Pns.Dp.Cap- June 1_ 

London A'deen & Nthn. MtL Assur. Ltd. 
1222 129 Kingsway, London, WC2B 6NF. 01-4040393 
5,77 'Asset Bqader' |49.6 522| „..J — 

London Indemnity & Gnl. Ins. Co. Ltd 

3377 18-20, The Forbwy, Reading 583511. 

= »S"£Ell H3 = 


London Life Linked Assur. Ltd. 


Gresham Life Ass. Soc. Ltd. 

2 Pnnce of Wales Rd„ B'mouth. 0202767655 

G.L Cash Fund [1025 1D7.3 . — I — 

EhMBcdltt ffld=_ 

Growth & Soc. life Ass. Soc. LiiL? 

Weir Bank, Bray-on-Thames, Berks. D62B-342B4 

Fie* We Finance f Ul 2 l J - 

Lanffljanfc Sect 1 5610 I — J — 


7XlMtmilSt,EC3. 
Black Horse Mjn. Fd." 
Managed Iw.Ffl. 

Property Fo. 

Fixed lirteiestFd- 

Cash Fd —— — 

Income Fd. 



Canada Life Assurance Co. 

2-6, High SL, Potters Bar, Herts. P. Bar 51122 

ttMW , au - 1=1= 

Cannon Assurance Ud. 

lOfyopicWay. Wfcmbiey HA90NB. 01-9028876 

n aw[tytfc~ ImS ” Hj “ 

U7.^_ - 


Equity Accum 


L881. 

8.9 1174 


= 

Guardian Royal Exchange 

Royal Exchange, E.C3. 01-283 7107 

Guard tan Asunncc 

Property Boo*— ^12109 219.61 ....J - 

6RE linked. Life Annrana UnrtW M 
Managed Initial " 

Do. Acoan... 

Equity InidaL uau.4 -j-m — 

Do. Acoxn. B213 lZ!.g -T# — . 

Fixed lirt. Inttial 

Do.Accum 

imematloral initial 

Do. Acoan 

Ppnxwrty initial 

Dn. Accun. - 

EeSlrdlB iBd: 

Harabro Life Assurance Limited^ 

7 Ok) Park Une, London, W1 01-499 0031 

Fixed I nL Dep. 1324 13 9.4] „..J — 

Eouity 2113 2227 — 

Property 2Q 1967 _ 

Managed Cap lbO O lbflj — — 

Managed Acc 3753 2143 — 

Overseas 1403 148.4 . — — 

Gill Edged mi 14M — 

American Acc. 93 . a „ 104 i — 

.PeiLF.i.Dep.Cap 1352 1424 . — — 

Pni.Fl.Dee.Acc. — 163-0 1713 — - 

Pen. Prop. Cap 2318 Z44.0 — 

Pen. Prop. Act. Wfj SU ..... — 

Per. Man. Cap 2J23 255J - 

Peg. Man. Acc *223 339.6 — 

Pen.GittMq.CaB...... 1393 1472 ..... - 

pFn. si! Mfl"-”' “ 

SSiSVSs— :m ifl :::: = 

Pen. E.S. Arc. 1563. „ BCfl - 


81 King william SL, EC4N 7BD. 01-6260511 

»tas==|B 0 1| rd = 

ftSSfc=BK ffl:;:: = 

Mixed 1933 95.6] 

The Loudon & Manchester Ass. Gp.y 
WInslade Park. Exeter. 039252155 

Cw.GrowthFwd— S7.6 ...J — 

*pex- Exempt Fd._ 1543 ...J — 

iExemjn Prop. Fa. 110.1 „.J — 

*Expt- Inv. TsL Fd. 18E2 — 

Flexible Fund 1243 ... J — 

Inv. Trust Fund 150 6 — J — 

Property Futxl 92.2 ....J — 

GM.Dwmrt.Fd 105 J. —4 — 

M & G GroupV 

Three Quays, Tower Hill. EC3R6BQ- 01-626 4588. 

AmencauFiLH<t«!i_M9J- -5231 — J-.— 

Convert. Depart*.— D25.0 . 13L4I — 

Equity 8oixf** [1649 170 JJ —.. — • 

Ertra YieUFd. 8i-_W3 WJJ .... — 

Family 1980^ BSS-Q — j — — 

FamUyfflFBfi** — J — 

HiSi Yield • — 

Inftrnatnl. Bond”— B033 108.M — 

Japan Fd- Bd.* „..„,.....W78 503] ..... — 

Managed Bd."* [1546 1625] . — — 

Persnl, Pension*” _E05.6 — I — — 

Prices on 'May 30. **kme 7. ***Ji« 8. 


Ei r 


. **J IK 7. ***Jwie i 


Merchant Investors Assurance^ 

_ ' Leon Hse., 233 High SV, Croydon. 01- 

— Property^- 1733 

— Property Pens HW3 

— Equity — — 7D_L 

— Equity Pens. — — - 209.0 

— Money Martel — — , Bjt 

— Money MW. Pens. — 2134 

— Deposit.- 136.; 

Deposit Pens. • J54.4 


R3. Pen Cap. E 130 .4 136.1 — 

B3.Pen.AecB.__. 14fcJ 15f< — 

Mnqd. Pen. Cap. B — Q5.8 203 — 

Mind. Pen. Acc B — 2R5 3043 — 

F. mL Pen. Cap. B 1083 : lip — 

F. lirt. Pen. Acc B — 1123 1183 ..... — 

Money Pen. Cap. B— li)13 JOtJ — _ 

Money Pen-Acc B— 1053 1112 — 

Prop. Pen. Cap. B — U56 1247 — 

Prop. Pen. Acc B— _ (119.9 1263j — 

Scottish Widows* Group 

TO Box 902, Edinburgh EH lb 5BU 031-655 6000 

i|:d = 

Inv. Cash June 8_ — 15B3.9 . 10938 — — 

Ex. Ul Acc June 6 —F15|6 . Sifl .— 

Ex.ULlncJune6— W6.4 152.3 .... — 

Pen. Mao. June 6— @147 3147t . — — 

Solar Life Assurance Limited 


EC1H 6TT. 01-2422905 

-0-71 - 




_ Hearts of Oak Benefit Society 

— 129, Kingsway, London, WC2S MF 01-404 0393 

— Hearts ol Oak P93 41.71 -—I — 

— Hill Samuel Life Assur. Ltd.V 


113 = 

Capital Life AssuranceV 

CMdsu» House, Ctepel A* Wion. 090228511 

aseftRcd' Wff- I-:] = 

Charterhouse Magna Gp.^ 

ggher^e. Bnme! Centre, Bleldgey^^ 

Chrthse Energy _—.W? 3 4231 — — . 

£=:■ = 
mb 1 •“ ::::: = 

Magna Managed l&U — 

Chieftain Assurance Funds 
11 New Street, EC2M4TP. 01-283 3933 

Maraged Growth —.|3M43 J9?-?3"tS3 “ 
Managed Income _..|97.73 1D20H-O58I — ■ 

1ntenatloiial(z}._— ra.0 1003] .....J — 


NLA Twr.. AddecomSe Rd, Cray. 

Managed Unj-^_, — 

Managed Series A — 

Managed Series C — 

Money Units 

Money Series A — 

Fixed InLSer.A— _| 


Pus. Managed Cap. -.1 
Pns. Managed Acc.-.| 

Pus. G'leefl. Cap , 

Pns.G'ued. Acc 

Pens. Equity Cap. 
Pens. Equity Acc. 
Pis.FxtUnt.Cap 
Prc.Fxd.lnL Acc 
Pens. Prop. Cap 
Pens. Prop. Acc 


= 

1841 — 

U73 .— - 


Managed Pens. 16f9 — — 

Inti. Equity - — 1M.D — 

Do. Pens — 1 11 2 — 

ImL Managed — — 1073 — . 

Do. Pem 1091 ..-.J — 

MEL Pensions Ltd. 

Milton Court, Dorking, Surrey. 5911 

Nelev Eq. Cap [97.1 1023 .._ s — . 

Nelei Eq. Acqvn u3B0 1453-41 — 

Nele* MmieyCap — 164-S 613 . — — 

Nelei Mon AccP23 M .... — 

Nelex Gih Inc Cap — 591 643 .—. — 

Nelex Gth Inc Acc [62/J 6511 — 

Ne) Mxd. Fd. Cat — n9.9 523.— — 

NelMxd.Fd.Acc 1532 55.71 — 

Nele< DepoiH Cap — W2b 51 JJ — 

Nelex Deposit Acc— 149.4 52,0| — 

NexL sub. day June a. 

NPI Pensions Management Ltd. 

48 Gracechurch Su EC3P3HH. 01-6234200 

Managed Fund J1W1 197 JJ) ..-.4 — 

Prices June L Next dealing Jidy 2 

New Zealand Ins. Co. (UKJ Ltd.V 
Maitland House. Southend SSI 2JS 070262955 
— |7^j ^ — 

Extra ii£ DtSLFd^- J075 117? — 

Anwnon Fd — 97£ lt£? — 

Far East Fd.. 1013 SRi — 

garaifczE Mwi- 

Norwich Union Insurance GrounV 
TO Bax 4, NorvndiNRl 3NG. 060322200 

Manage d Fund — __ 1240.9 ^3^ -0.71 — 


10/12, Ely Place 
Soter Managed S 
Solar Property S_ 

Solar Equny&Z— 
solar Fxd. Int. S 
Solar CashS 
SatirlnU. S___— 

Sotar Managed P— 

Solar Property 
Solar Equity P 
Solar Ftd.lnL P 
Solar Cash P 
Solar Inti. P 
Sun Al&aace Fund Mangmt Ltd. 

Sun Alliance House, Honiam. D4Q3 64141 

Sun Alliance Linked Life ins. Ltd. 

Sun Alliance Home, Horsham. 0403 64141 

MSferzfei = 


Managed Fund |120.7 1271] -0.4[ - 

Sun Life of Canada l UKJ Ltd. 

a 3, 4, CocfcspurSL, SW1Y5BH 01-9305400 


= 

Pens. Man. Cap 106.4 UZO - 

Pens. Man. Ace.— — p093 1133] . — — 

Target Life Assurance Co. Ltd. 

53S CMm "S&ffitSsiswi 

Man. Fund Inc 1108.6 U43] — 

Man. Flint Act. . . 1343 1444 — 

Pros. RLInc. 1253 13L9 — 

Prop. Fd. Acc 1703 ~ 

Prop. Fd. Inv_ — 127.0 — — .. — 

Fixed InL Fd. Inc. — ffij 1171 . — — 

Dw.Fd.Inc mO 1063 ....„ — 

Ref. Pt» Ac. Pen— 872 W.B -0.5 — 

ReLPtanCap-Pen. — 722 78.4 -03 — ■ 

M*i.Pm.Fd.4cc. 1433 1540 — 

Man-Pen. Fd.Cap--. — 1273 1343 — _ — 

Gilt Pen.Fd.Acc. 1543 1626 — 

ftSShSt-® PI"::: = 

6”fS> 5S:_ i| H :r = 

D-A.Pen.Fd. Cap— — pMb 1039] — 

Transinternational Life Ins. Co. lid. 


3-3 1172 


.... — Equity Fund — — 405J 

-- — Property Fund. 144.J 

-■ — Fixed Int. Fund 163.; 

— — Deposit Fund—.—— 112 j 

— — - Nor. Uni L May 15 — 


1142] - 


Imperial Life Ass. Co. of Canada 

I mperial House, Guildford. 71255 

Gr. Fd. JuneB B7.9 9531 I — 

Pus. Fd. Junes W1.9 895] — 

Onn Lmtvd. Pcrtftfto _ 


IncomeA Growth [ 

Bask Resqurces— — f 


ai= 


B BM ft W =■ 

City of Westminster Assur. Co. Ltd. . 

RKUnL* WWW,WSe ^01^49664 

M— = 

1310 137.£ ..... - 

g^Fufi:r:iZ!— : 1H0 ' ik3 — 


Irish Lite Assurance Co. Ltd. 


01-628 B253 
M.W ,._.J 5 AO 




40 t i:a 


Fund cirmuty 6m& id t» inwwtroeirL 

Petform Units.-— ... —I 2fWJ> | -I - 

City of Westminster Assur. Soc. Ltd. 
Telephone 01-684 9664 

MTuSuiirl^ 2 m= i=- 

Commercial Union Group 

SL Hein's. 4 Undershaft, EC3. 01-283 7500 

Vr. An. Ac. June 9 [ bj.44 I .—J — 

DD.AnniHyUu.___l 2444 I .—.J — ■ 

Confederation Life Insurance Co. 

50, Chancery Lane, WC2A1HE. 01-2420282 

■ I = = 

Equity Pension 3083 Ol ; — 

Property PeRsinTJZI 1ML6 . WJ1 -- -J — 
CornhflT Insurance Co. Ud. 

32.CwrtUH.E-C3. O1-626M10 

gTsSaaSyTT-id Ws° 1:4 = 

Mu (5th. April 20 11993 2D.01 — 4 - 

CmDt ft Commerce Insurance 

120, Regem Sl, Lepdon W1 R 5FE. 01-4397081 

C4E Mngd. Fd. ]U5d 146.01 4 — 

Crown Life Assurance Co. Ltd.V 
Crown Ufe Hse, Wotdng GU21 1XW. 048625033 
Mang’d Fluid Acs. — .IllTJ) 1»-J1 — fl-fij Tro 

Mangd Fd. I n an . — 1147 1173} -0.7| 8.40 

Mwwfl/d. JML 1124 118.8 -0.^ - 

SSS'lmiir^ndR? 514.3 -lfl (66 


_ 11, FiroOury Square, EC2. 

Blu Chip June 3— —179.8 
’ BJ. CaTSer. 1 1 June B. 

«« SBflfStn 

— Exempt- Man. Fd 

— Prop. MC- June I _ 

— Proo. IM. Gr*. Juro 

— Prp.Md.GrtJi.Ser.il 

— King & Shaxson Ltd. 

~ 52 DamhUI, EC3. 01-6235433 

“ Band Fd. Exempt — 111427 US-DS-* 41SJ ~ 

Next dealing date Jane 23. - - 

~ Langham Life Assur. Co. Ltd. 

Langmm Hse. Molmbrort Dr,NW4. 01-2035212 

Harvest Pen, Fund 1110.0 115 8 — 

Langham 'A Ptan [73.4 77_g — 

, VPrap. Bond RS3 7 2618 — 

'• Wisp (SPJ Man Fd |813 85.9 —.4 — 

— . Legal & General (Unit Assur.) Ud. 

“ SHnaS- H “- 


Nor. Unit May 15 — J 2542 | — -4 — 

Pearl Assurance (Unit Finds) Ltd. 

252, High HolDom, WC1V 7EB. 044058441 

ManaoeS.Fund (I29.Q 135.9] — J — 

m B4--J Z 

Property DiS U45.J rffj-a — *J — 

Property Arcum 1137.4 144.7] J — 

Phoentx Assurance Co. Ud. 

4-5 King William St, EC4P4HR. 01-626 9876 

KKEE^’-’aS = 

Prop. Equity & Life Ass. Co.V 

119 Crawford Street, W1H 2AS. 01-4860857 

1 HE 

Property Growth Assur. Co. Ltd.V 

Leon House. Croydon CR91LU. 01-6800606 

B |Ej = 

Agric. Fund (Al 879.B J — 

Afibey Nat. Fund ...... UTi I .._J — 


2 Bream Bldgs. EC4 INV. 
OTnlip Invest Fd- — I16S.9 
•Tulip Mangd. Fd — 1123-? 


01-4056497 

sssaseaBB ipl = 

Trident Lite Assurance Co. Ud.V 

London Road, Gloueesier. 0452 36541 

BS.=Hi >H|=|E 


7500 Cash Initial - [933 

Do- Accum _._p03 0 


Equity Initial—— . 1452 152. 8 

Dr. 'Actum 1527 lcO.ffl 

n*ert Initial. 53.7 J42.^ 

Do. Accum g26 1502! 

Inti. Initial —JDll IfflxSt 

Do. Acaim 1046 119-H 

Managed Initial 134.7 l4Lcl 

Do. Acmm. .- 0446 I4?i 

Property Inrtul 1016 107.tr 

Da. Accum 2363 U25f 

Legal £ General (Ucft PemjomJ Ltd. 


1526 -45 — 
itO.e -45 — 
J42.9 -03 — 

1502: -0J — 


= 

32231—4 - 


AWje;NE.FB.(A)_. 
nwettmenl Fuitf — . 
Investment Fund (A) 
Eqvrty Fund 
Ecuiri* Fund W 
Money Fund— — 
Money Fund 

Ar t 1 am I Fund 

Gill-edged Fund.. — 
Glh-Ecged Fd. (AJ — 
oRetire Anrauiy 

•Intmed. Annhy 

irtematiMuJ Fa. 

Prep. Growth. Perskw 
A ll w'Lher As. Uts. 


Jonu. Peris. Fa — .... .... 

dnv. Pns. Cap. UL 2420 — 

Man! Pens. jSSTBi — 

Prop. Pens. Fd.._— JoZ-s — - — ' 

Prcp.Pens.CM.Uts. j4|.* — 

B235. Soc. Pen. UL 1451 — 

BldgTSK.Cap.UL-^i 1283 —J — 

Providence Capitol Life Ass. Co. Ltd. 

30 U.tvrS je Road, VY12SPG. 02-749 9122 

Set. Mfc. Fd. Cap. — ISjkg - 99.91 _...J — 

ii- = 

Pension Fxd. Int 1348 1369 — 

Deposit Fd. Cap— *7.6 OZ — 

peacsit Ft. Acc. J7J 5021 — 

Ew^Fd-ClO HI 5fS~.. - ‘ 

fwitj' Fe_Aec. S3 ga— - 

F»d. Im. ijp. 3J| — 

Fid. InL A(X.~ K? 5551 _ • 

1 nan. Cap — S' 45. 01—, — 

IruiL ACC. ..... K-I 454* — 

Managed Fd Cap — H-5 53 J — 

Managed c d. Acc. 503 533 — _ 

Pr»e.-y F;.Cqj., — g.| — 

Prccertj'Fd.At^— f54J 575] .._.J — 

Provincial Life Assurance Co. Ltd. 

222 BiV*«3aW. . 01-2476533 

Pro*. Managed Fd — tl34B IM® 1 — 

Prov. Cash Fd. . 


U. 

Ktah 
GIB Edged 
Money-— 
Intrrnatioral 
Fiscal. 

Growth 

Growth 
Pens. Equ 
Pens. Mm 


OVERSEAS FUNDS 


Ahxander Fund 

37, rue Notre-Danw, Luxerrtwure. 

Alexander Fuirt | SUS7.94 [ 

Net asset value June 6. 


Prudential Pensions Limited t)> 

Hofboni Bars, EC1N 2NH. 01-405 9222 

M ---i - 

Prop. Fd. May 16.. — [£31199 34^ - JJ — 

ReUance Mutual 

Turtwidge Writ, Kent. 089222Z71 

Ref. Prop. Bds | 247.9 f _..J — 

Rothschild Asset Management 

SL SwHIhie Lane, London EC4. 01-6264356 

N.C. Proo 1128.4 136.7id| J — 

Next sub. period June 29/July 13. 

Royal Insurance Group 

New Hall Place, Liverpool. 051-227 4422 

Rqyal Shield Fd |K7X 1773] \ - - 

Save & Prosper Group? 

4, GLSLHeJetiX Lndn., EC3P3EP. 01-554 8899 

Property Fdl*^HZ!r ^0 7?.'* — 

Dqp^t' FdfZZZ U0.9 137.fi 7^ — 

Com-PensJd.t §9.4 2521 — 

EquhyPens.Fd. 216-0 2210 -3.0 — 

-silt Pens. Fd.l.ZTIlQp ike hJJ — 
Depoj.BeiH.Fd.f-~-. 108L6 U4.4 — — — 

•Prices on Jm» 5. 

TWeeMy Dealings. 

Schroder Ufe GroupV 

Enterprise House, Portsmouth. 070527733 

KJ:— = 

Fixed Int 4 J5L8 J59.3 —J — 

Managed 4 mo Q6.9 — 

Money 4 113.7 119J — J — 

Overseas 4 80.4 B4L71 J — 


Alexander Foirt— _.| SUS7.44 I J — 

Net asM value June 6. 

Alien Harvey & Ross Inv. MgL fC.I.) 

1 Charing Cross. Sl HeUer, Jsy.. C.l. 0534-73741 
AHRGilt Edg.FcL — in? 17 mi^ .._J 1121. 
Arhuflwot Securities (C.l.) Limited 
P.O. Box 284, SL Heller. Jersey. 0534 7(077 

June^ 1 * 

June a" 

Australian Selection Fund NV 

Irish Young & Outlmalte, 

USS1 Shares 1 1 SUS1.48 \ J — ' 

Net asset value November 24. 

Bank of America International SJL 
35 Bmilevanf Royal, Luxembourg GJ>. 

Wkfiiwsx Income _J11L85 112.431 1 83 

Pnces a. June 7. Next wc. toy June £L 

Banque Bruxelles Lambert 
Z Rue De la Regenee B 1000 Bniueh 

Renta Fond IUSSS7J3 5932] tOJ^ 7.97 

Barbican Managers (Jersey) Ltd. 

P.O. Box 63, St. Helier, Jersey 0534 74806 * 

Sarti. JnL Fund {37.4 927b? | 4J0 

Barclays Unicom International 
4 Charing Cress, St. Helier. Jersey. 0534 73741 

Overseas income Isa 8 5431 J 1211 

UnKfol Ur Trust pS1453 72j3 J 466 

Unftood Trust — __IU5H767 9&604 -Itl 9J» 

4 Ttana; St, Douglas, hie a Man. 062448S6 

Unicom Ausl Ext W62 49.71 J 4aQ 

Do.AustMin 32b SSldJ „ J 470 

Oa. Grtr. Pacific.— .... 71.7 . 7J3 — 

KWEteB ■ a|d B 

Do. Manx Mutual ^7.9 303) ,. r .J 460 

Bishops gate Commodity Ser. Ltd. 

P.O. Box 42. Douglas. 1 oJtf. 0624-23911 

ARM AC 'May 3 ISUS4067 4324] .....J — 

Mth 

tHgkally Issued at -S10 and "CL Next ual. July 2. 
Bishopsgate Progressive— Ldn. Agents 
9, Bfebopsgate, EC2N SAD 01-588 6200 

Bridge Management Ltd. 

P.O. Box SOB. Grand Cayman, Cayiuon Is. 

1 “ 

Nippon Fd. Jirn^ 1706] J 0,97 

Britannia Tst MngmL CCJJ Ltd. 

30 Bath Sl,Sl Helier, Jersey. 053473114 
StrrEng Dwomtnaterl Fd*. 

Growthlnvest 42 6 46.0] +02 2.00 

Far Eaa & lra.Fa._. 645 943 400 

Jersey Energy TsL 1872 202^ 450 

Unrwl.STrt.Stn 038 2j3+0i» 180 

HlghlrtLSUg-TS. JtO.SS 0.^} 1220 

US. Doltar DeoenUnzted Fds. 

B®3giE=dHS 720 

Value June 8. Next dealing June lB. 

Brown Shipley Tst. Co. (Jersey) Ltd. 

P.O. Box 583, Sl Helier. Jersey. 0534 74777 

Stlg. Bd. Fd. (h).__.[10,37 10.404 J 1483 

Butterfield Management Co. Ltd. 

P.O. Box 195, Handllon. Bermuda. 

Buttress Equity |USgil 27W | 462 

Buttress Income. — JusESi 21fl ..-.J, flJLB 1 

Pnces at May 7. Next sub. day June u. 

Capital International SJL 
37 rue Notre- Da me, Luxemburg. 

Capital InL Fund 1 USS1B24 1+020] — 

Charterhouse Janbei 
1 Paternoster Row, EC4 01-2483999 



Gartmore Fund MinVgrt 
1503 Hutdvsao Hse, la 
HK&Pac. U.TsL_L|HH 
Japan Fd — . — 

N. American TsL_„m 
Inti. Bond Fund___|8{ 
Gartmore Fund Mmvgn 
P.O. Box 32, DoniS*loM 

Gartmore Inti. Inc, pa 

Gartmore I rtf. GrlJilM 


,/Far East) LhL faMW 


.Kemp-Gee Managenrt. Jersey- Ltd. 

ICharIno Cross, SLheRer, Jersey. 053473741 

Capital Fund J1183 124H J — 

Income Fund ...: - pB- 2 704rt] J 857 

Sib. Bond 0,015 LDb'fl J — 

Keyser Ullmann Ltd. 

25, Milk Stree*„ EC2VBJE. ' 01-6067070 

■Bate====Hfl dfl 3- » 

Cem. Assets {£24639 14664] fU0| — 

King & Shaxson Mngrs. 


G ih Fluid I Jersey) ._.. K o. „ , j.. M ..... 

g&l^fcJ?:|a9ii «a --j - 

First Inti punill 212.63 — 1 — 

Kkeinwort Benson Limited 

20, Fenrhurch St.. EC3. 01-6236000 

Eurinvea. Lux. F. 4092 +111 4.40 

Guernsey Inc - 70.9 752 _.... 2.% 

Do. Accun. 90 2 955 - — 2.96 

KB Far East Fd. U 5513190 ,227 

KB Gilt Fund £11.27 U 34 ...... lMI 

KB Inti. Fund— USSTZfl 22h 


KB Japan Fund SIL...— , 

K-BltLS. Gwih. Fd...| SUip.lBd ■ .... 1 43® 

Siwet Bermuda I 11353a +D±3 470 

K. b? I nt, Bd. Fd j 5155.40 ] .._7j — . 

Lloyds Bk. (C.U U/T Mgrs. 

P.O. Box 195, SLHdlier. Jersey. 053427561 

Lleyds Tsl 0*seas .1536 56.4]. — | 226 

Meit «3flm June 33- 

Lloyds Trust Gilt .10037 1038] 1450 

Next dealing June 13. 

Lloyds Bank International, Geneva 
P.O. Box 438, 1211 Geoeve 11 (Swluerland) 

uttsesa=BaJH=i a 

M & B Group 

Three Quays. Toner Hill EC3R 6BQ. 01-626 4588 
Atlantic June 5 |USS333 3.64] — 

»feiSEh=ta ii::;: - 

Island 11473 1S7 S -03 J331 

(Accum Units) |214.S 2285] -05| 4431 

Samuel Montagu Ldn. Agents 

214. Okl Broad St, EC2. 01-5S8 W64 

Apollo Fed. June 6. —15F45.55 46.30] 2.88 

ll^Grii^tiw'jb' U'M few 

117Jerty May30 £5.14 5SS 173 

117 Jsy. O’ s May 23 ..|Lfi.43 B.ST] — 

Murray, Johnstone (Im. Adviser) 

163, Hope Sl, Glasgow, C2. 041-221 5521 

•Hope Sl Fd [ USS33JM j J - 

•Murray Fund I US514S ] —J — 

“PtAV May 3L 

Nat. Westminster Jersey Fd. Mgrs. Ltd. 
45 La Motte SL, SL HeUer, Jersey 0534 36241 
High Income Fund_-I50.5 52 0] „_J — . 

Equity Fund [50.9 53J)| j — 

Neg'it SA 

10a Boulevard Royal, Lu<embourg 

NAVJuaeS I USS1449 1-035] — 

Negtt Ltd. 

Bank of Bermuda BldqL, Hairilton. Brenda. 

NAV June 1 1 £4.10 J — 4 — 

Pacific Basin Fund 

IDa Boulevard Royal. Luxembourg. 

NAV June 6 I US$10.22 (+0.03] -* 

Phoenix InternatJofial 

PO Box 77, Sl. Peier Port Gurrmey 

Inter-OolfsrFund IUSS239 253] J — 

. Quest Fund MngmnL (Jersey) Ltd. 

PO Box 194, Sl. Helier. Jersey. 0534 27441 
Quest StlgFxd. lnL.._|92.B 90 .....J 12J1 

Quest IntLSecs _«t) 909 0.47i 3 07 

Quest Inti. Bd p 934 0 98fl 1 9 j0 

Pnces cn Jim d. Ne<t dealing June 13. 

Richmond Life Ass. Ltd, 

48, Afhal Street, Douglas. I.O.ftf. 0634 25914 
CxJThe Sliver TfiBl_.jj53.7 157.A ,._.J _ 

Do. Osmond Bd..__|lD20 1:X”5| „. — 

Do. Em I ncomeBd.. __154.fi 1633 1489 

-Carrlllon C.G.I.Bd. . |S7.6 92^ ..... — 

*Pnce on Mav 34 Next dealim June 14 
Rothschild Asset Management (C.I.) 

P.O. Box 58, St. Julian-, CL, Guernsey. 0481 26331 
- O.C.Eq.Fr. April 31._.|63 6 67.H 2.(0 

O. C. Inc. FdTjunel- 1510 160 M 7.(6 

D.C.Intf.Fd.t. USJ132 440 43 

8&tafc=iaS m :::: S 

- Prices on June ], Next dea6ng June 14. 
t Prices on June 7 Nett deabng 21. 

“Daily Dealings. 

Rothschild Asset Mgt (Bermuda) 

P. O. Box btri, Bk. of Bermuda BkL, Bermuda 
Reserve Assets Fd.lUSS974 9.9S| .... .1 — 

Prices ot June 4. Nett dealing June 11 
Royal Trust (C.I.) Fd. Mgt Ltd. 

P.O. Box 194, Royal Tst. Hse, Jersey. 053427441 

ttaDtenff*” SM =d & 

Pnces at June 6. Next dealing June 12. 

Save & Prosper international 

p'a'Sw'fe.Et Heller. Jeray 053473933 
...J 7.73 

ffiSi c n, r 4r=::a JJ: 

North American” — 4.06 43fl ._J — 

Sepro- * $■■■■ . J7 . 15.70| 4 — 

BS=|{ iaisa & 

SLRMd^tl—piia, imia J 1464 

. -Pnces on Aine 4. "June 6. •••June 7. 
** w *Jon* 8. *Weekly dealings. *0|dy dealings. 
ScMesinger International Mngt Ltd. 

44 La Motte SL, Sl Helier, Jersey. 0534 73 588 

SALl 700 „ „75fl-eL0| 9.67 

SAO.L uai.82 OBfirf .4 72 

Gill Fd 245 22Jrf -O.J 12,11 

im.Fd. Jersey 93.0 _ 99M-4C 3-71 

Inud.Fd.Lxmbrti SUSHL91 ILWtOjOI — 

•Far East Fund [SB ,93] — — 

‘Next sub. day June 13. 

Schroder Life Group 

Enierorise House, Portsmouth. 07D5Z7733 

International Fundi 

|e^z3t,”z So 6 ( 14 9 j — 

tFixpo Interest 1543 164J — — 

SFlxed Interert, UZO 119.1 - 

f Managed 122.8 132-t — ■ 

SMwaged [12hJ lwj ,._.J — 

J. Henry Sichroder Wagg & Co. Ltd. 

120, Cheapside. ECZ. 01-588 4000 

CheapS June 8 USSL2.9J .+0061 1471 231 

Asja^jSe'uITlISSI^ 2Orat0i3 2,75 
Japa^ik^l^Z S§?% tH I!“ 0,40 

Sentry Assurance International Ltd. 

P.O. Box 1776. Haimltoc 5, Bermuda. 

Managed Fund PUS24M 237B] — 

Singer & Friedlander Ldn. Agents. 

20. Cannon SL. EH. 01-248 9646 

Dekafonds ]DltaS 2430] J (33 

Tokyo Trua June 4_..|WU40O - ! —4 ZA2 
Standard Chartered IntL Bd. Fd. 

37 rue Noire- Da me, Luxembourg. 

NAV June 5 IUSS9.68 - I ] — 

Stronghold Management Limited 

P.O. Box 315. SL Helier, Jersey. ©34-71460 

Commodity Trust— 192.40 97 26] . — 4 — 

Surinvest (Jersey) Ltd. (x) 

Queens Hse., Dan Rd.. Sl Helier, Jur. ©34 27349 

£^£¥^--=1^7, iig ::::j = 

Jg). Index TsL (£835 8.73] .| — 

T5B Unit Trust Managers (C.I.) Ltd. 
Bagatelle Rd., SL Saviour, Jersey. 0534 73494 

a&StiBdft 

Prices on June t Next sub. day June 13. 

TSB GiK Fond Managers (C.L) Ltd. 
Bagatelle Rd. Sl Saviour, Jersey. ©34 73494 

TS B Gilt Fund ]1W.0 107.0] 142) 

TSBG.kRUJsy.)_Jl04.D 1040j._. Il43) 
Pnces on 3 jw 6. Next sub. day 3me 13. 
Tokyo Pacific Holdings N.V. 

Inlimis Management Co. N.V., Curacao. 

NAV per share June 5 5US64 J4. 

Tokyo Pacific Hldgs. (Seaboard) N.V. 
Indimis Management Co. N.V, Curacao. 

NAV per share June 5. SUS46JH. 
Tyndall Group 

P.O. Bov 1256 Hamilton 5, Bermuda, 2-2760 

Overseas June b [SuSLW 1 20| — 600 

(Accum. Units) — — 15JJS1S6 .4971 — 

3-Way Ira. May 24 |uS£262i 2975] —J — 

9K&S- eaas 7.80 MW 

ffigaSSrtzzBj 0 im::::: Too 

fAccun shares) 84.4 903 - 

Far East June 7 848 87 fey ZOO 

(Acoan. shares) 183.6 ' .89.8 ...... — 


:d m 


1 Paternoster Kdw, EH 01-2483999 

Adiropa |DU2B.ffl 3030 ..... 5.02 

Adivertu - UW4760 Slfl+filE W 

Fondak (010925 50.7Dj+tL10 5.41 

Fondis ,_.IBw 3' 13 23 _20] t-OJHc 5.47 

Emperor Fund — K3.60 3.75] ..... — . 

Hispano {USS43.7B 45.99| 161 

GOve Investments (Jersey) Ltd. 

P.O. Box 320, SL Helier. Jersey 0534 37361 

Clive Gilt Fd.fC.lJ „|10.62 10.(6] J 1426 

Clive Gih Fd. (JsyO -[10.64 lD3q 225 

Corahs! I Ins. (Guernsey) Ltd. 

PJ). Boa 157, SL Peter Port, Guernsey 

lnW.Mon.Fd. [1983 216.0] 4 — 

DWS Deutsche Ges. F. Wert pa piers p 

Gnmefaugweg 113, 6000 Frankfurt 

Investa lOtiHSO 36301+0101 — 

Delta Group 

P.O. Box 3012, Nassau, Bahamas 

Delt Im. June 5 JUSS2JM 2.14] .—4 - 

Deutsche r Investment-Trust 

Postfach 2685 Blebergasse 6-10 6000 Frankfurt 

Concentra |MU7.70 IfLBffl J — 

InL Rentenfonds |du6160 6360| ..-4 — 

Dreyfus Intercontinental Inv. Fd. 

P.0. Bra N3712, Nassau, Bahamas. 

NAV June 5 lUSSUUO 19.741 ..-.4 - 

Emson & Dudley Tst. Mgt Jrsy. Ltd. 

P.0. Box 73, SL Hener. Jersey. 053473933 

EJM.CX Q33i 143JI 1 220 

The English Association 

4 Fore Street, EC2. 01-588 7081 

E.A.SterBra- f£53.£0 S.6W..-.J- 

E. A Equity* K47.96 SL03 2.B 
WardtpieCm. FtL”.fl3Jfl 13 Jj 3| j 2.93 

•Next dealing June 5T w *Nexl dealing June 29. 

Eurobond Holdings N.V. 

Handefskade 24, Willemstad, Curacao 

EC2 * 

Price oer share June 1 USS20.70 

F. & C. MgmL Ltd. Inv. Advisers 

VajJurejg^Poimuiey Hill, EHR OBA 

CenL Fd. June( | US95.97 1*0251 — 

Fidelity Mgmt & Res. (Bda.) Ud. 

P.O. Box 670, Hamilton. Bermuda 

Fidelity *Dtrjja»Tfst| lu^S I "_j 9J9 


Fidelity Dir Sai.TsL SUS63.t5 | — J 9J9 

FiiJrltfy InL Fund I 5I75Z3-30 I J — 

Fidelity Pac. Fd US49.29 . . .. ] - 

Fldehty Wrld Fd 1 uSl4.7D 1-005) — 

Fidelity Mgmt, Research (Jersey) UtL, 

27561 °° Hic ’ 00,1 ^ St - Hellw / 0534 

Series A (InWJ. K3.74 . |. — 

Series B iPadffe) K7.73 - 


©34 27441 

Ell 


062423914 


Series B (Padffc).„ET.73 — 

Series DtAmAss.) — (Q636 | J — 

First Viking Commodity Trusts 

10-12 SL Gauge's SL Douglas, loM. 0624 25015 

wnasodu tu=d^ 

Fleming Japan Fund SJL 

37, rue Notre-Oame, Luxembourg 

Renting June 6 1 SUS4656 | — 4 — 

Free World Fund Lid. 

Butterfield Bldg, Harotfcoa Bermuda. 

NAV May 31 1 JUS207.71 | 4 - ■ 

G.T. Management Ltd. 

London Agents for. 

Anchor ‘§nj nits 

Anchor Gilt Edge 
Anchor InL FitL. 

Anchor ft. Jsy. Tst 
Berry Pac Fd.- 
“ rry Pac Strig 
f. Asia Fd— . 

G.T. Asia Sterling 
G.T. Australia Ft 
G.T. Bond Fund 
G.T, Dollar Fd 
G.T. Ob. 

Marianne 
G.T. Pacific Fd- 
G.T. PhKipptneFd. 

Gartmore Invest Ltd. Ldn. Agts. 
z 5l Mary Axe, London, EC3. 01-283 3531 


P.O Bex 32, Dou** Iota. 0b2< 23911 

K5W3 a w=d a » 

Hamhro Pacific Fund Mgmt Ltd. 

2110, Connaught Centre, Hong Kong 

ms W=l = 

Hambros Fd. Mgrs. (C.l.) Ltd. 

P.0. Bo* 86. Guernsey. 0481-26521 

JN3 -H fB- 

jntri. Bond |U^^39 lM4S-.._.] 8^ 

tExrtudes Initial charge on small oraers. 

Henderson Baring Fund More. Ltd. 

605, Gammon House Hong Kong. 

Fjmd June 7 — [lESB 78 19J9I 4 — 




: L{ ] M 
-0.) 12.11 
-U TL?1 
■riun — 


9851 ■_ 

149JI — 

1643 — 

119.U — 

152.3 — 


e fittm . shares) 183.6 

rsey Fd. June 6 [206.4 


^ ::::: r M 


, 1 7 JO 

g aivj. Acc. Uts.)__ 313.6 , 332.3 .._.J — _ 

BSUN3Mr ^ 

Unllffe Assurance (Overseas) Ltd. 

P.O. Box 1388. Hamilton 5-31, Bermuda 

FniemL Mngd. Fd H'SSO.95 — I I 

Union-Investment-Gesellsdiaft mbH 

Postfach 16767, D 6000 Frankfurt 16. 

Umreau (DM 77 45 38iW-QJ0f — . 

Un'rfonds IHULM 174« — 

Unirak MM7J7 49JM+0D5 — 

Umspedal 1.-..— DWJJ3 62.6B+02C — 

Atlantiefon* Dug.75 12.401 . ~. 

Ewopa/onds IDUSJn — t+aJfe — . 

Utd. Initd. Mngmnt (C.l.) Ltd. 

14. Mulusier Sir ret. Sl Heller, Jersey 

U.I.B. Fund JUttltCJi 104571 . — f 7J9 

United States Tst IntL Adv. Co. 

Id, Rue Aldringrr, Luxembourg. 

U3. TsL In*. Fund —I USS1122 , [-M5| 0.B9 
Net ass« value June 7. 

S. G, Warburg & Co. Ltd. 

30, Grertum Street, EC2. 01-6004SS 

Com. Ba. June 8 U5S952 I ... -| — 

Eog. Im. June B. USg4.36 -OdH] — 

GriLSFd. May 31 „. USS7.94 

Mn^Bd. June 6 USHflfe 10.73] . ..7)0.4092 

Merc.Mny.MlctJualI. 0081 MJjj+flffiJ — 

Warburg Invest Mngt Jrsy. Ltd. 

L Charing Gross, Sl HeUer. Jsy.Cl 0534 73741 

w-\ IS- 

T.M.T. Qd. May 10_ 001 lO.Wj .. J 1W 
World Wide Growth Managements 
10a, BouKvW Royal, Luxembourg 
worldwide Gib Fd] UESKL03 ]~DJH| — . 
Wren Commodity Trust 
1&& (tarot's S*>tai?Lu lot*. 062425(05 

Wren Cammed. Trt...|3BJJ . 384 ,_4 — 


e = i= = • aa^fcr^n^ = 

=a = BSfWKSrW W= - • 


Exempt Cash Inrt. —.{303.0 
Do.Accum 107.6 

Exempt Emy. Inf — 1723 

Do. Accum 189.fi 

Exempt Fixed fnit 1£ 3.9 

Do. Acoan. *50.7 

Exempt Mngd. Ink. 165.0 

Co. Atom. !7?3 

Exempt Prop. Int 1Q1D 
Dd. Accum ,07.B 


’Mil —1 ~ 


—1 - 


i-s.' --4 - 


Z M 5 s 


Legal & General Prop. Fd. Wgrs, Ltd. 

1L Queen Victoria Si. EG4N 4TP. Ul-Ke %78 

L6PPrp-FtJ®»4.|i06S 1113) I — 

Nrc ut C2y July 1 

Ufe Assur, Co. of Pennsylvania 

6, New RA, Chaiham, Kero, Medway 812348 

LACOP Ucits M?3 2127] ] ^ 

Lloyds Life Assurance 

20 . Clrfton Sl, EC2A 4MK 

seiiss-Bj $ 3=1 = 


::::i = 

■Cash Mine far £100 premium. 

Tyndall Auuranee/PeositmsV 

IS, Caoynge Road, BrlsioL 027232241 

=. 

- . ::::: = 

Property Jure 6 . — J26.1 — . — — 

0‘seas Inv. June 6 __ 76 j0_ — — 

U.K. Inv. June 6 l|f2 — . — — 

EE«mcj=H = ™ :: = 

iskvv^B = = = 

Dernait^m^ayTZ |i4l2 — !— 4 — 

Vanbrugh Ufe Assurance 
41-43 Maddox SL, Ldn. W1R 9LA. 01-499 4923 
Managed rd.— — [7633 IS-SI-fi-Zl — 

iBg5=§jL 

Sf=® = 

Vanbrugh Pensions Limited * 

4M3, Maddox SL, Ldn, W1R 9LA 01-4994923 
Managed RUB 32411 -—-4 — 


BsSEEElifc? ■ 3 eI=. 

Etaranteed see 'ha. Base Rates' table. 
Welfare insurance Co. Ltd.? 

Wlrtslade Park. Exeter. 0392-52155 

Moneymaker Fd — _j 13Z 6 J —-- 4 , 

Per otfer Tne union a 

Windsor Life Assur. Co. lid. 

Royal Albert Hse v Sheet Sl, Windsor 68144 
Ufe Inwstprotoi.-— fdM 87.4] +2JB — 


Gilt Fund — -r- 
PrsnsrryFund 


■excmw of ray areCm. charges. 

HiB- Samuel A Co. (Guemseyl Ltd. 

8 LeFebwe SL, SL Peter Port, Guernsey, C.I. 

Guernsey TSL 1169.7 ■ 185 J -23] 332 

HW Samuel Invest Mgmt Intnl. 

P.O. Box 63, Jersey. 0534 273B1 

HSCtanrells. F . [136.4, 145JW ..4 200 

Box 2622, Bern, SberhwL Tel»x»»25 
H.S. Overseas U5H94B 70 dfi^nrq — 

WSsfiaffil 11:i = ■ 

ITF Fd- (Acc.) -_]USS921 93^-0^ — 

N.V. Interbeheer 

P.O. Box 526, Delh, Holland 

Esmeralda Iss. Pr. DFLJ49J2 — 1+004} — 

International Pacific Im. Mgmt Ltd. 

P.O. Box R237, 56, Pitt Sl, Sydney, Ausl 

Javelin Equity TsL _|AS240 2J3 ,._.4 — 

J-E.T. Managers (Jersey) Ltd. 

P.O. Bra 98, Channel House, Jersey. 053473673 

Jardfne Fleming & Co. Ud. 

46th Floor, Connaught Coodc, Hong Koog 
Jardne Estn.TsL__ HKS33R27 +U.77I 230 
Jardlne J'pn.Fd.” H^&50 -ffl 0.D9 

JardmeS,EJL p ie 2 J» 

Jaroroe Bern. InL __ um 377 +aM Ol® 

imt ftm.SecsJInt)... -Sid ES 

NAlS Itay sut^seiS. 

f^opoW Joseph & Sons (Guernsey) 

Htrwj CL, Sl Peter Port, Guernsey, oofll-26648. 
UL Sterling Fund — ,|£10J» l&J)8j*QJE| — 


M - 122.7 



































EDITORIAL OFFICES 

Amteidair: P.O. Bos 1296. Antuetdam-C. 

Tele* 12171 Tei. 240 555 
Birmingham Gwanjo House. George Road, 
Telrx 336650 Tel: 0Z1-J54 0922 
Bain: Presstar, 11104 Keussalfec 2-10. 

Telex S8695J2 Tel: 210039 
B'lmch: 3& Rue Ducjie. 

Teles 252E3 Tel. 512-9037 
Cairo: P.O Be» 2040. 

Tel: 935510 

Dublin 8 Fiizwilliam Souare. 

Teles 5414 Tel: 785321 
Etf rough: ji George Street. 

Ides: 72484 Tel 031-226 4120 
JchawwlKirg: P.O. Box 2133 
Telex 8-6257 Tel: 83S-7545 

Lisbon: Prau tie Alegria 5S-1D. Lisbon 2m 
Tele* 12533 Tel: 362 506 
Madrid: Esprtrrcrda 5% Madrid ?. 

Tel; 441 6772 


ADVERTISEMENT OFFICES 

Birmingham: decree Hoiks, George Road. 
Telrx 338650 Tel: 021-454 0922 • 


Telex 338650 Tel: 021-454 0922 ■ New York 75 fteJorf Mar Pha, Ji.Y. 10019 

Edirtuofc 37 George Street. pJ 

Telex; 72484 Tel: 031-236 4139 ™‘V 

Leeds: Permanent House, The Hebrew. V , 

Tel: 0532 454569 T ^w 

Chljrote+ii. Telex JZ7104 Hel: 295 4050 

Overseas advertisement representatives in 
Central and South America, Africa, the Middle East, Asia and the Far East. 

For further details, please contact: 

Overseas Advertisement Department. 

Financial Times, Bracken House, 10, Cannon Street, London EC4P 4SY 


SUBSCRIPTIONS 

Copies obtainable from newsagents ami bookstalls worldwide or on regular subscription from 
Subscription Department, Financial Times, London 


For Share Index and Business New* Summary in London, B i nningtanv 
Liverpool and Manchester, Tel; 246 8026 
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QUO 4.1 
F4.42 « 
L23 | 7. 
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1.44 
234 
254 
335 
3.55 
<S2.it 
75.67 
d3.65 
332 
13 
425 
349 
272 
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».7 <g 
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53 59 44 
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317 73 

“127 33 

♦5 34lj 23 
” 20 17 

336 113 
80 68 
67 60 

126 % 
55 43 

70 59 

66 45 

278 188 
145 138 
142 95 

265 203 
156 81 

Elffl* £111; 
36 20 

77 61 

223 127 
82 68 
*195 142 
75 62b 
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90 56 

352 |226 
_1? IIS. 

U0“ 77* 
130 89 

95 57 

203 140 
263 1S7 
4S2 Z75 
841; 42 
£276 a 65 
263 114 
93 65 

30 28 

135 % 

133 87 

130 85 

500 357 
430 325 
95 65 

127 70 

46 32 

... 340 230 
3.9 - 48 34 

8.' — 202 124 
5.7 - 168 104 
“ 2*2 U}i 

6.6 — 89 59 

92 55 

f7.4 - 391; 21 

- 147 105 




A Sterling denominated securities which lncfade Investment (Wtar 

prtfflwn. 

• Tap” Stock. 

* Highs and Lows marked thus have been adjwtedtu allow for ri£& 
Issues far cash. 

t Interim since Increased or resumed, 
t Interim since reduced, passed or del erred, 
tt Ta>-fiee to non-residents on application. 

4. Figures or report awaited 
ft Unlisted security. 

S Price at time of suspension. 

1 Indicated dMdend after pereSng scrip and/or rights issue; ewer 
relates to previous dividends or forecasts. 

4 Merger bid or lew g a n b atlon in progress. 

4 Not comparable. 

♦ Same Interim: reduced final and/or reduced earnings Mcated 
j Forecast tfivfdend; cover on earrings updated by latest interim 

statement. 

| Cover allows for conversion of shares not now ranking ter dhrtdenfc 
or ranking only far restricted addend, 
ft Cover does re* allow far shares which nqy also rank far dvldend at 
a future date. No P/E r Brio usually provided 
P Excfadhig a final dividend declaration. 

* Regional price. 

8 No par vakie. 

a Tax free, b Figures based on prospectus or other official 
estimate, c Cents, d Dividend rale pah! or payable on part of 
cMtal; cover based on dividend on full capital, e Redemption yield, 
f Flat yield, g Assumed dividend and yield, h Assumed dMdend and 
yield after strip Issue, j Payment horn capital sources, k Kenya, 
m interim higher then previous total, n Rights issue pendtog. 
q Earrings based on preTimliiary figures. * Dividend and ytetdexdude 
a special payment t Indicated iflvldend: cover relates to previous 
dividend, P/E ratio based on latest annual earnings, o Forecast 
dMdend: cover based on previous year's earnings. > Tax free up to . 
30p in the £. w Yield allows far currency douse. 1 DMdend and yield 
based on meegerterms. z Dividend and yield lncfade a special tayranfc 
Cover does not apply to special payment. A Net dividend and yield. B 
Preference dividend passed or deferred. C Canadian. E Minimum' 
tender price. F DMdend and yield based on prospectus or other official 
estimates far 197980. 6 Assumed (fivtdend and jrleW after -pending " 
scrip and/or rights Issue. H Dividend and yield based on prospectus or 
Other official estimates for 1978-79. K Figures based on prospectus 
or otter official a s fl ma t e s for 1978. M Dividend and yield based on 
inespeeus or other offidri estimates far 197a N Dhtdend and yield 
based on prospectus or other official estimates far 1979P Figures 
based on prospectus or other official estimates for 1978-79. Q Gross. T 
Figures assumed. 2 Dividend total to date. » Yield based on 
assumption Treasury Bill Rale stay unchanged until mdurity of stock. 

Abbreviations: nl ex dividend; b ex scrip issue; v ex rights; a ex all; 
:£ ex capital cistii button. 
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This service is avaSaUe to every Company dealt hi on Stock 
Exchanges throughout the United Kingdom for ■ fee of £500 
per amum for each security 
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TO THE RIGHT THROUGHOUT EUROPE 


Christian Democrats Tories win 60 Seats 
make big gains 


BY RICHARD EVANS. LOBBY EDITOR 


BY REGINALD DALE, EUROPEAN EDITOR, IN BRUSSELS 


CENTRE-RIGHT parries consoli- 
dated their broad advance in the 
European elections as the bulk 
of the results from all nine 
participating nations were 
counted yesterday. 

The sweeping gains made by 
the British Conservatives were 
matched by Christian Democrat 
successes in West Germany, the 
Netherlands. Btfgium and 
Luxembourg, while the Freijph 
resuii' yas a victory for the 
Centrist supporters of President 
Valery Giscarri d'Estaing. 

In Italy, boih Christian Demo- 
crats and Communists slipped 
sligbtly from the totals they 
recorded in the national elec- 
tions 10 days ago, while the 
pm-European Socialists moved 
( up from fl.S to 11 per cent oF the 
vote in an S6 per cent pdl. 

Else when? politicians were 
disappointed at the relatively 
/low turnout, particularly in 
i "West Germany where 65.5 per 
) cent of the elect orate voted — 
well below the SO per cent or 
mnre usual in German elec- 
tions. In France, the 39 per 
cent abstention rate was a neat- 
record. 

| In spite of the Christian 
[ Democrats’ successes. the 
Socialists looked virtually 
■ certain tn maintain their posi- 
tion as the largest Parliament- 
ary group in Strasbourg. But 
I they will no longer have the 


dominant role they enjoyed in 
the old, nominated Parliament, 
where they held one third of 
the seats. 

A computer projection by the 
European Broadcasting Union 
sug?es\sd that the Socialists 
would have 111 seats in the new 
410-seat Parliament, against 106 
for the Christian Democrats. 
The Anglo-Danish Conservative 
group, which sits separately 
from the Christian Democrats, 
was put at 63, the Communists 
at 44. Liberals 40, Progressive 
Democrats (French Gaullists 
and Irish Fianna Fail) 23. and 
others 23. 

In Denmark, anti -Marketeers 
were jubilant after five oppo- 
nents of EEC membership 
gained places in tha country's 
15-strong metropolitan delega- 
tion. and another won the single 
seat in Greenland. Although the 
Government stressed that there 
would be no change in its 
European policies, the anti- 
Marketeers were predicting 
Danish 'withdrawal in a few 
years' time. 

In Belgium, the Christian 
Democrats led by Mr. Leo 
Tindemans, the former Prime 
Minister, swept Flanders, while 
in Ireland the Fianna Fail 
Government of Mr. Jack Lynch 
suffered a setback at the hands 
of independent candidates. 


THE CONSERVATIVES com- 
pleted a summer election 
double yesterday by winning 60 
of Britain’s 78 European con- 
stituencies and becoming the 
largest single national group in 
the Strasbourg Parliament. 

Labour will send 17 MPs to 
Europe — a result that deeply 
depressed the party’s pro-Mar- 
keteers but one that they feared 
might have been even worse 
because of the abysmally low 
turnout 

The remaining seat outside 
Northern Ireland went to the 
Scottish Nationalists after a sur- 
prise victory by Mrs. Winnie 
Ewing, the former Westminster 
BIP, in the Highlands and 
Islands. She defeated Mr. Rus- 
sell Johnson, the Liberal MP, 
by nearly 4,000 votes, leaving 
the Tory, who started favourite 
trailing in third place. 

The result in the only seat 
where there was any prospect 
of a victor other than Labour 
or Conservative meant that the 
Liberals, although polling over 
13 per cent of the votes nation- 
ally, failed to secure any repre- 
sentation. 

Mr. David Steel, Liberal 
leader, and his followers com- 
plained bitterly about the un- 
fairness of Britain’s first-past- 
the-post system, and they intend 
to mount a protest when the 
directly - elected Parliament 
meets for the first time In 
Strasbourg next month. 


STATE OF THE PARTIES 


Seats 

Total votes 

% Of poll 

Conservatives 

60 

6408,481 

stu 

Labour 

17 

4253,210 

33 

Liberals 

O 

1,690,600 

13.1 

Scots. Nats. 

1 

247236 

12 

Plaid Cymru 

0 

83299 

0j6 

Others 

0 

90218 

0.7 


Figures do not in indude Northern Ireland 


There are already signs of 
growing support among leading 
Labour MPs for the introduction 
of proportional representation 
into the European elections in 
the future. 

The Conservatives secured 
50 per cent of the votes cast, 
against Labour’s 33 per cent 
and achieved a net voting swing 
in their favour of 5 per cent 
since the May general election. 

Tory leaders were well satis- 
fied with the results, in spite 
of the low turnout of 32 per 
cent. 

The Labour Party, on the 
other hand, has now suffered 
two severe electoral defeats 
within five weeks, and a painful 
party inquest is inevitable. 

Pro-Marketeers were sad- 
dened by the party’s perform- 
ance and internal divisions, and 


blamed the attempts by the 
National Executive Committee 
and anti-Market MPs to turn the 
party against the Community. 

But anti-Marketeers were con- 
vinced that the results had 
proved their point that the 
Common Market was deeply' un- 
popular. 

The Rev. Ian Paisley, hard- 
line leader of the Democratic 
Unionist Party, comfortably won 
the first of Northern Ireland's 
three seats in the European 
Parliament. In the first count 
under the proportional repre- 
sentation voting procedure, he 
received 170.6SS votes, well 
above the 143,000 quota needed 
for election. 

Way ahead to Strasbourg, 
Page 18 
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; Brussels 

t 

f Commission 
J unveils 
' energy plan 


Leak stops Alaska oil 


BY DAVID LASCELLES IN NEW YORK 


By Giles Merritt in Brussels 


: A FAR-REACHING strategy for 
energy saving and development 
j in the EEC up to 1990 is to be 
• placed before Hie European 
Commission this week. It will 
, then be submitted to the 
' Council of Ministers. 

The plan proposes targets for 
limiting the fuel consumption 
; of ears, and casts doubt on the 
Community's ability to meet its 
growing energy requirements bv 
! 1990 if average GNP growth 
: until then is maintained at the 
target level of 3.9 per' cent a 
. year. 

The objectives being outlined 
by the Brussels Commission 
also stress that the ratio of the 
growth of energy consumption 
to economic growth must be 
reduced for the level agreed 
Ia*t year by member govern- 
ments. 

The targets set last July by 
the F.uropcan Council of limit- 
ing the ratio to 0.8 by 1985 is 
replaced in the proposals by a 
new goal of below 0.7 by 1990. 

The Commission is under- 
stood to be urging a Freeze on 
EEC oil imports as part of an 
overall programme of boosting 
mi dear and coal-fuelled elec- 
tricity. Tins would mean that 
by 1PS5. nil imports would 
stand at about the 1978 level of 
470m tonnes. A vital element 
in the Commission's strategy 
concerns the boosting of nuclear 
and coal burning power stations 
to provide up to 75 per cent of 
all rlertricity n the EEC. in 
order to bridge the cap between 
the Community’s present gross 
energy requirement of 970m 
tonnes of oil eoinvalcnt and the 
project cil 1990 level or l.395m 

tonnes. 

The unveiling of the new 
strategy is undersinod tn repre- 
sent a Commission push for an 
tEC energy policy before the 
June 21 and 22 Strasbourg sum- 
mit at which EEC heads of 
government are widely expected 
to concentrate on energy 
questions. 

At the same time. Dr. Guido 
Brunner, the EEC Energy Com- 
missioner. is expected to present 
*a new scheme for monitoring 
all nil price movements in the 
Community when EEC Energy 
Ministers meet in Luxembourg 
early next week. The scheme 
would be an extension uf that 
recently introduced to study, 
•and if possible check, prices on 
the Rotterdam and Genoa spat 
markets. 

The nuclear programme put 
forward in the proposals would 
involve massive investment. 


THE TRANS-ALASKA pipeline, 
which carries North Slope crude 
oil to the Valdez loading termi- 
nal, has been shut down because 
of a suspected leak. This is 
the first time the $10bn pipe- 
line has had to be shut down 
during routine operations since 
it was started up in 1977. If 
the shutdown is protracted it 
will deprive the U.S. of about 
15 per cent of its domestically 
produced oil at a time when 
supplies are unusually tight. 

The weather at the site of 
the leak, where the pipeline lies 
between six and 10 feet under- 
ground. was said to be bad, with 
wind, sleet and freezing tem- 
peratures. The ground is frozen 
solid. 

The Alyeska Pipeline Service 


Company, owner and operator, 
said that on Sunday morning a 
helicopter on reconnaissance 
noticed what appeared to be oil 
coming from the ground 150 
miles south of Prudhoe Bay, the 
production terminal, where the 
pipeline crosses the Brooks 
range. At nearly 5.000 ft, this is 
one of the higest points on the 
pipeline. 

Crews were dispatched to dig 
a containment channel and 
prevent oil from trickling into 
a river nearby. So far about 200 
barrels of an estimated 500- 
barrel leak have been recovered. 
Other crews are digging a 
trench along the pipeline to 
discover the leak. 

The company could not esti- 
mate how long the pipeline 


would be out of action. That 
would depend on how long it 
took engineers to find and 
repair the leak. In New York, 
though, it was thought unlikely 
that the repair would be speedy, 
given the conditions in which 
the crews are working. 


The 800-mile trans-Alaska 
pipeline transports about 1 2m 
barrels of oil a day from the 
North Slope oilfields to Valdez, 
where it is loaded for shipment 
south. Apart from two disrup- 
tions during start-up and an 
attack by a saboteur last year, 
it has operated without inter- 
ruption since it went into 
service in July, 1977. 

Alaskan oil has helped to 
check the rapidly growing 



dependence of the U.S. on 
imports. If the interruption is 
sustained it could force the U.S. 
to buy on world markets at a 
time when spot prices are high 
and supplies uncertain. 

Parliament Page 7 
Editorial Comment Page 18 


Howell discounts early oil rationing 


BY KEVIN DONE, ENERGY CORRESPONDENT 

MR. DAVID HOWELL, the 
Energy Secretary, gave a warn- 
ing yesterday that if there is a 
further sharp deterioration in 
world oil supplies, the Govern- 
ment could be forced to impose 
direct rationing of oil products. 

But in a statement to Parlia- 
ment he again ruled out any 
early moves by the Government 
to allocate oil supplies. He dis- 
missed a call from Dr. Dickson 
Mabon. Opposition energy 
spokesman, for Government 
help in supplying priority users. 

Dr, Mabon pointed to reports 
that hospitals, ambulance ser- 


vices and other essential ser- 
vices were either short in supply 
or were being held to ransom 
by being charged very high 
prices. 

It was also a “ complete 
nonsense,'* he said, that supplies 
to railways would be cut, 
because this would only lead tn 
greater congestion on the roads 
and a rising demand for petrol. 

Mr. Howell said that with the 
present limited shortfall in sup- 
plies. any system of priority 
allocation would be ” wasteful, 
unfair and highly inefficient." 

Actual supplies to UK con- 


sumers were r unning at about 
5 per cent below current 
demand. Some oil companies 
had been forced to impose more 
severe rationing schemes than 
the UK’s major suppliers, how- 
ever. The Government had 
asked the oil industry to 
“ achieve a more even and 
effective distribution.'’ 

Jjfr. Howell said he was not 
satisfied with the present 
arrangements for exporting 
about 45 per cent of UK North 
Sea oil production. But he 
offered no immediate proposals 
for changing the balance. 


He did confirm that the 
Government is giving serious 
thought to taking its 1 2i per 
cent North Sea oil royalty 
entitlement as crude oil rather 
than as cash from the beginning 
of next year. 

9 Mr. John Swearingen, chair- 
man of Amoco, the UE. oil com- 
pany. said yesterday that the 
industrialised world's depend- 
ence on imported oil would 
grow over the next five years. 
Supplies would never be as 
abundant again as at the 
beginning of the 1970s. They 
would cost a great deal more. 


Dubai gets S670m backing 


THE LEX COLUMN 


Second-half 



A 


* 


in Metal Box 


Last November Metal Box 
launched its rights issue on the 
strength of a 25 per cent 
advance in pre-tax profits, bat 
the full year presents a quite 
different picture. The winter’s 
disruptions are said to have cost 
the UK operations around £5m, 
and with the overseas business 
pateby, and unflatteringly 
affected by the strength of sterl- 
ing, the second half shows a 
13 per cent setback. At £58.2m 
for the full year MB is up just 
4 per cent, and having recorded 
£58. 1 m in 1976-77 it is in danger 
of getting stuck on a plateau. 

The group does have one 
buoyant area in the UK — central 
heating, where profits appear to 
have risen by something like 
£4m and now represent a 
quarter of total home earnings. 
But the UK spending spree by 
consumers has essentially been 
on durables, whereas food can 
volume has eased a fraction, 
while soft drink can business 
has been depressed by the 
weather though beer volume is 
slightly up. Overseas, Indian 
profits have jumped by £2m but 
Nigeria has been a problem and 
the overseas tax charge has 
risen sharply. Earnings per 
share have slipped 7 per cent 
though the p/e is still only 5225 
after a 16p drop in the share 
price to 312p, and the yield is ' 
almost 9 per cent. 

The low rating reflects doubts 
about Metal Box’s longer-term 
growth prospects In a largely 
static packaging market which 
is now subject to rapid techno- 
logical change and — after the 
endiDg of the agreement with 
Continental Can — to greater 
competition. This year -the 
group is looking for better 
volume trends in the home mar- 
ket but a good deal depends 
on the weather this summer, 
and it will face a tinplate price 
rise at some stage soon, after 
a period of relative stability. 
Meantime the cost of maintain- 
ing Its competitive position is. 
shown in the jump in spending^ 
on fixed assets to £67.1m plus •. 
another £26.6m on acquisitions. 


Index rose 0.7 to 503.9 



A.B. Foods 

Troubles in the bread baking 
business have meant that hopes 
for growth at Associated British 
Foods have had to be postponed 
for about a year. The bread 
strike lest autumn and its 
immediate aftermath knocked 
£5m or more out of group 
profits, and rationalisation has 
cost another £lm or so. 
Although losses on bread for 
197S-79 as a whole are about 
half the previous year's figure 
(at maybp £lm or £2m). group 
profits are only marginally 


ahead at £7S.9m pre-tax. 

The immediate prospects are 
much brighter. A price rise, and 
a partial recovery in market 
share has pushed the bread side 
well into the black during the 
opening months of 1979-80. 
Margins are being squeezed a 
bit on the milling companies, 
but the overall return on baking, 
and milling shotdd he. usefully 
higher unless there is another 
strike. In the retailing division, 
Fine Fare says that it has learnt 
to live with the discounters — 
45 per cent of its sales now go 
through large stores or discount 
outlets — and margins, ought fo 
be steadier, from now on. Over- 
seas, the group is now doing 
very well in South Africa, which 
accounts for nearly a third of 
total profits before interest 

With any luck, all this should 
add up to above average profits 
growth this year, though this is 
not reflected in the dividend 
yield— right in line with the 
average at .5.2 per cent— 
presumably because of bread 
and South Africa. But the group 
is still spending heavily on fixed 
assets— three times the 
depreciation charge last year— 
and that, together with its 
sound balance sheet, makes it 
one of the strongest groups in 
the foods sector. 


Belgian franc which continu> 
r to show .excessive downwat 
divergence 'against the Eur 
pean Currency Unit and whic 
thus bears the -onus for corre 
tive action.' The D-Mark’s val\ 
’ against the / ECU : remaii 
virtuously -within Its /prescribe 
limit. 

The reason -is -that the Lb 
and Sterling are much' strong! 
.than woold.be allowed, if the 
. obeyed the normal EMS rule 
Thev have lifted the value c 
- ECU. of which they are cw 
stituents, " and-- have the 
. disguised' the' true -rise of th 
D-Mark. - v-- : 

Were it not for- these tw 
errant currencies the divei 
gence Indicator would now b 
pointing to a. D-Mark revahif 
tion (to say nothing of Sterling 
rather than to a Belgian fran 
devaluation. v-The BUndeshanl 
--can afford : to- smile — it wa 
• strongly -opposed to the idea o 
the indicator; f rora the start 


EMS boomerang 


The divergence indicator. . one 
of the two sets of .currency con- 
straints which hold the Euro- 
pean Monetary System together, 
was devised to prevent the ; D- 
Mark from becoming too strong 
and making, life miserable for 
other member - currencies. 
Ironically, is it now allowing 
just that to happen. 

While the Bundesbank boosts 
the D-Mark’s value by selling 
dollars, it is the unfortunate 


Institutional cash 

After last -week's dssturtolni 
trade and banking statistics the 
final bunch of preJBudget eop-^j - 
nomic figures held no borrorst 
for the gilt edge market 
rise in wholesale prices was 
HmcSi in iine. with expectations , 
and the slight xhop in retail, 
sales volume la May was tnfldlyr ; 
reassuring. Prices of long dated 
stock rose by -around fij. 

_ • It looked for a short time late 
last week that tfte Institutions 
might start nibbling at the long 
tap. Treasury 114 per cent 2001- 
2004. It Is not very far out of 
line with the market and the 
final £420m call on 11 per cent 
Exchequer 1991 a week ago has 
not prevented institutional liqui- 
dity from building up. 

However, the institutions 
decided, -sensibly 1 enough, to 
wait and see what today’s Bud- 
get holds. The Government’s 
funding programme .. is already 
starting to slip behind schedule 
and it is coming under pressure ' 
to tie up some more funding 
in the June banking month 
which ends next week. Today’s 
Budget, could break: the impasse. . 

: Institutional liquidity has not 
been, rising all that quickly in 
the absence of , official gilt sales 
because of the . steady flow, of 
rights issues: So far this year 
more money has been raised 
than in the whale of last year 
and the unofficial queue .still 
seems fairly - full for the next 
couple of months. Some com- 
panies may be trying to raise 
money before they are crowded 
out by the anticipated official 
asset disposals while others may 
be taking precautions before 
corporate liquidity is squeezed 
further. 


BY JOHN EVANS 


A $6<0m international financ- 
ing package is being put 
together for the development 
of the gas and aluminium 
industries of Dubai, the Arabian 
Gulf state. It is believed in 
Dubai to be the largest financ- 
ing of its type raised for 
industrial development in the 
Gulf region. 


An official announcement in 
London yesterday said the Citi- 
corp International Bank, Lloyds 
Bank International and National 
Westminster Bank have been 
authorised to arrange the 
financing on behalf of the 
state’s main industrial projects 
— Dubai Aluminium Company 
(Duball and Dubai Gas Com- 


pany (Dugas). 

A 8230m Eurocurrency loan 
will be mounted for Dubai and 
a companion 3120m credit for 
Dugas. Both loans will have an 
eight-year maturity. In addition, 
a facility of S320m from the 
British Export Credits 
Guarantee Department will be 
assembled in favour of Dubai. 


Continued from Page 1 


Sales at shops fall 


putes and the delayed imple- 
mentation of pay awards. 

Even after a 1.6 per cent drop 
compared with April, the 
volume of retail sales last 
month was still nearly 3 per 
cent higher than the average 
for the first three months of 
this year and 3.5 per cent above 


last year's level. 

Retail sales account for only 
about half of total consumer 
spending, which may have 
remained very strong in May. 
This is suggested by a rise of 
nearly a fifth in sales of new 
cars last month compared with 
April. 


The rise in spending during 
the last couple of months 
reflects various special factors 
as well as a continuing rise in 
real incomes. But the gap 
between the rates of growth of 

earnings and prices is narrow- 
ing. 


Pressure for 30% BOC pay claim 


BY NICK GARNETT, LABOUR STAFF 


MANUAL WORKERS at 
BOC’s gases division who, with 
Ford workers were the first 
major group to break last 
year*s pay guideline, are 
being urged to agree to a 
claim worth more than 30 
per cent 

There is considerable pres* 
sure from groups of shop 
stewards to make the claim, 
due for settlement at the 
beginning of the new wage 
round. virtually non- 
ncgotiablc. Stewards from 
the company’s 42 gases divi- 
sion depots which suffered a 
highly damaging strike over 


pay by the same group two 
years ago. met at the week- 
end to begin formulating the 
claim. 

The fear of a pay freeze 
and to a lesser extent the top 
salary and _ doctors’ awards 
were the principal factors fn 
drawing up the recommenda- 
tion. It has been kept very 
simple and involves a £25 
across the board Increase on 
basic pay. currently £74 to 
£78 with full consolidation. 

The 3,000 drivers and gas 
cylinder handlers, whose 
settlement runs from the end 
of September are also coo* 


scions of the way settlements 
tended to increase in size 
during the first half of the 
last pay round. 


They settled for 9.3 per 
cent last year, following un- 
official industrial action in 
some depots. Senior stewards 
indicated yesterday that any- 
thing under 20 per cent or 
perhaps more Is likely to 
prove unacceptable to the 
group which has considerable 
power to disrupt manufactur- 
ing industry by industrial 
action. 

Stewards are also seeking 


to settle the claim as early as 
possible partly because of 
anxiety over a G overnm ent 
clampdown on pay. Branches 
will meet this week to discuss 
the recommendation. Their 
views will then he discussed 
at a national meeting of 
senior stewards which will 
settle the claim. 


The company has beat 
holding a series of Joint talks 
W| th the group on shorter 
working hours. Senior 
stewards said yesterday that 
these had been making little 
progress. 



London. SJ2. and Cent S. Eng- 
land, E. Anglia, Midlands, S. 

Wales 

Sunny periods at first, becom- 
ing cloudy. Perhaps rain later. 
E. and N. England. N. Wales, 
Isle of Man, S. and Cent and E. 

Scotland, Cent Highlands 

Mainly dry, sunny periods. 

S.W. England, Channel Is. 

Cloudy, rain in places. 

N.E. Scotland 

Mainly dry. sunny periods.' 

N.W. Scotland, N. Ireland 

Some rain. Sunny intervals at 
first becoming cloudy. 

Outlook: Mostly dry. 
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G—-Cloudy. 


Yday 
midday 
■C *F 

27 81 

28 79 
17 63 
36 37 
24 7B 

29 84 
17 63 
29 84 
22 72 

21 70 
16 81 
17 63 

22 72 
12 54 
17 63 
16 61 
29 84 
14 58 
38 97 
17 63 

21 70 
14 57 

22 72 

23 73 

14 57 
23 

15 88 
29 84 
17 63 
23 73 

23 84 

24 -75 

21 70 
23 73 
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F— Fair. 


Locarno 

London 

Luxmbg. 

Luxor 

Madrid 

Majorca 

Malaga 

Malta 

M’chstr 

Melbna, 

Mbk. C. 

Milan 

Mntrsel. 

Moscow 

Munich 

Nairobi 

Naples 

NwcitW 

N. York 

Nice 

Nicosia 

Oporto 

Oslo. 

Paris 

Perth 

Prague 

Reykjvk. 

Rhodes 

Rio J’o 

Rome 

Selzbrg. 

Slnnapr. 

Stdchm. 

Strasbg. 

Sydney 

Tangier 

Tehran 

Tel Aviv 

Tenerife 

Tokyo 

Toronto 

Valencia 

Venice 
Vienna 
Warsaw 
Zurich 
R— Rain- 


Y'day 
midday 
«C °F 
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S — Sunny. 



microprocessor 
telephone systems 
at an installed cost of 


LESS THAN £1 per week 

per extension 1 


Your next internal teleohone system 
will have to last your company the next 
fifteen years! You cannot make an 
investment like that without considering all 
the possibilities. 

The Cass system is a new generation of 
microprocessor based telephones offering : 
major advances on even the most modem 
internal PAX system. 

ft is ideal for networks of anything from 40 
to 5000 extensions and is quickandeasyto 
expand as your company grows. 

AU “extra" facilities such as secretarial • 
transfer, conference, etc., are free wfih 
the Cass system. We simply fSck a 
switch for the extras you want 


Elegant and easy to use, the Cass urits 
are loud or soft speaking. With all its 
advanced facilities as standard, it still costs 
less than other comparable systems. 
BeforedeckiingonyournewintemaJtefe- 
phona system you must see the 
CASSBEMdNSTRATION UNIT - . 

-a complete exdiange that 
will sit on the comer of 
yourdesk. ^ 

Why wait for tomorrow’s 
technology when , 
you can have it 



Crabtree Read, Thorpe, Egtem, 
Surrey TW20 8RN. 

Ifefephone: Egham: 6266 lhtoc 934693 
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